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Changing 

Conditions 


pONDITIONS  in  the 
field  of  investment 
meet  with  frequent 
changes.  The  resources  of 
our  organization  for 
securing  authoritative 
information  upon  invest* 
ment  subjects  are  avail* 
able  to  any  of  our  clients. 


Inquiries  may  be  made  to 
our  nearest  Branch 


A.  E.  AMES  &  CO. 

LIMITED 


Business  Established  1889 

MONTREAL 


Torenta  Wlnnlpts  Vaneeuvar 
Victoria  Naw  York  Landen.  Eng. 


TEXTILE  CLOSED 
FISCAL  YEAR  OF 
LOWER  PROFITS 


Operating  Results  Adversely  Af< 
fected  by  Reduced  Sales 
and  Prices 


OUTLOOK  IS  VAGUE 


The  Canadian  cotton  textile  indus 
I  ry  continued  to  operate  at  reduced 
levels  during  March,  and  activity  for 
ihe  month  probably  will  be  shown 
little  changed  from  February.  In  the 
second  month  of  the  year,  there  was 
a  slight  improvement  over  January, 
but  sales  by  the  industry  for  the  full 
quarter  were  well  below  like  period 
In  1038.  In  view  of  lower  prices  this 
year,  the  reduced  volume  of  business 
has  had  an  adverse  affect  on  earn¬ 
ings  of  the  cotton  textile  companies, 
liringing  profits  generally  below 
those  of  the  first  1938  quarter. 

Reduced  sales  in  recent  months  is 
attributed  largely  to  continuance  of 
liand-to-mouth  buying.  Inventories 
m  the  trade  are  said  to  be  low,  while 
the  producing  companies  have  been 
endeavoring  to  keep  operations  in 
line  with  actual  business. 

lu  view  of  failure  of  forward  buy¬ 
ing  to  materialize  during  the  past 
quarter.  Dominion  Textile  Co.,  lead¬ 
ing  producer  in  the  industry,  is  e.x- 
pected  to  show  a  decline  in  profits 
for  the  fiscal  year,  which  ended 
March  31.  from  the  earninsg  of  $4.83 
a  share  on  common  in  1937-1938  year. 

During  the  first  quarter  of  the  past 
fiscal  year — the  second  quarter  of 
the  1938  calendar  year  —  earnings 
were  down  substantially  from  year 
before,  but  second  quarter  compari¬ 
sons  were  more  favorable,  with  the 
result  that  profits  for  the  first  half 
of  the  fiscal  period  were  relatively 
well  maintained.  During  the  latter 
part  of  the  third  quarter,  sales  failed 
to  keep  up  the  improvement  which 
started  in  the  fall,  and  fourth  quarter 
returns  have  not  made  up  the  defi¬ 
ciency. 

Definite  improvement  in  cotton 
textile  buying,  in  the  United  States 
as  well  as  Canada,  would  result  in 
substantial  improvement  in  earnings 
over  recent  levels.  A  depressant  on 
activity  of  the  Canadian  industry  has 
been  lag  in  recovery  of  cotton  tex¬ 
tile  companies  in  the  States,  which 
has  had  at  least  a  psychological 
affect  on  sales  in  this  country,  par¬ 
ticularly  since  recent  reduction  in 
tariff  rates. 

Potential  buying  of  ie.xtiles  that 
might  come  into  the  market  is  con¬ 
siderable,  due  to  the  fact  that  so 
little  forward  buying  has  been  in 
evidence  in  recent  months. 
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At  The  Lookout 


BUSINESS  AWAITS 
MOVES  IN  PLAN 
TO  STOP  HITLER 


Apprehension  Indicated  as  to 
What  May  Be  Done  by 
Axis  Partners 


DEMOCRACIES  STRONGER 


Business  in  Canada  and  United 
States  Should  Improve  if  Con* 
ditions  Abroad  Can  Be  Stab* 
ilized 


'  I '  HE  European  situatiou  has  con- 
-*■  tmued  as  the  dominating  factor 
in  the  business  outlook,  which,  on 
the  basis  of  domestic  conditions, 
could  be  regarded  with  moderate  op¬ 
timism  rf  the  apprehension  felt  in 
regard  to  the  prospect  of  war  could 
be  definitely  removed.  The  “stop 
Hitler”  move  led  by  Great  Britain 
and  France  in  entering  into  a,  pro¬ 
tective  pact  with  Poland — with  the 
prospect  of  other  pacts  with  other 
nations  bordering  on  Germany — did 
much  to  restore  confidence  in  the 
strength  of  the  democracies  and 
their  ability  to  check  Nazi  ambitions 
This  was  reflected  in  improved  sen¬ 
timent  on  the  security  market.  It 
was  further  strengthened  by  Hit¬ 
ler's  speech  which  indicated  that 
this  show  of  strength  and  determin 
ation  had  not  been  expected:  he 
spoke  threateningly  but  indicated 
no  definite  line  of  action.  l.a.tterly, 
however,  there  have  been  new  ap 
prehensions  of  some  sudden  move  by 
Germany  before  the  so-called  en¬ 
circling  plan  of  the  opposing  nations 
can  be  made  effective.  This  and  the 
Mediterranean  and  Far  Eastern  sit¬ 
uations,  together  with  indications 
that  prolonged  unsettlement,  even 
though  actual  conflict  can  be  avoid¬ 
ed,  will  defer  a  resumption  of  the 
recovery  movement  in  the  United 
States,  has  had  the  effect  of  again 
unsettling  the  security  markets 
which  for  the  week  have  registered 
a  net  decline. 


Budget  Deficit  Is  Piling  Up 


Special  Correspondence 


Ottawa.  —  The  impending  budget, 
to  be  brought  before  the  House  after 
Easter — probably  next  week — will 
not  be  a  very  cheerful  document  for 
the  taxpayers  of  the  country.  This 
on  the  basis  of  the  fiscal  year  which 
closed  March  31st  and  the  flnanctkl 
program  for  the  current  period.  A 
heavy  dational  deficit  will  be  the 
inevitable  result  of  the  heavy  losses 
sustained  as  the  result  of  the  wheat 
guarantee  for  the  Prairie  Provinces 
and  the  expenditures  required  on 
behalf  of  the  Canadian  National 
Railways  —  despite  a  measure  of 
success  in  curtailing  what  might  be 
called  operating  expenses  and  a  re¬ 
duction  in  capital  charges  represent¬ 
ed  by  interest  on  the  national  debt. 

The  proportion  of  the  deficit  to  be 
represented  by  the  loss  on  Western 
wheat  will  be  decided  by  what  part 
of  the  total  involved  —  mentioned 
at  $48,000,000  —  will  be  apportioned 


to  the  fiscal  year  as  compared  with 
the  crop  year  which  ends  on  August 
Isf . 

.Since  the  deficit  wa.s  estimated  last 
June  at  $23,000,000,  there  has  been 
the  tmscheduled  loss  on  wheat  and 
in  addition  an  unexpected  additional 
$13,000,000  for  the  Canadian  Na¬ 
tional.  The  budget  for  the  c.n.r, 
tabled  in  the  House  of  Commons  this 
week  indicated  total  cash  require¬ 
ments  from  the  government  of  $62.- 
771.707,  made  up  of  a  cash  deficit  of 
$43,750,000  already  provided  for  in 
the  government’s  supplementary 
estimates  tabled  last  week,  and  an 
estimated  $19,021,7.07  in  capital  ex¬ 
penditure.  For  the  calendar  year 
1939  operating  revenues  were  estim¬ 
ated  at  $200,000,000.  an  increase  of 
$17,758,278  compared  with  1938.  while 
operating  expenses  were  estimated  at 
$183,950,000,  an  increase  of  $6,774,- 
689  compared  with  last  year. 


Federal  Co*operation  Broad 
Adjustment  of  Mortgages 


Domestic  Conditions 
Improved  by  Exports 


So  far  as  domestic  business  con¬ 
ditions  are  concerned  an  encourag¬ 
ing  development  of  recent  months  is 
pointed  to  by  J.  A.  McLeod,  presi¬ 
dent  of  the  Bank  of  Nova  Scotia  in 
an  article  in  the  current  Toronto 
Stock  Exchange  Bulletin.  This  is  the 
perceptible  tendency  for  our  export 
trade  to  improve.  The  sharp  decline 
in  Canada's  merchandise  exports 
which  began  in  the  latter  part  of 
1937  was  checked,  according  to  Mr. 
McLeod,  In  mid-summer  of  last  year 
and  more  recently  has  been  super¬ 
seded  by  a  moderate  dmprovement: 
by  January  indeed  the  value  of  ex¬ 
ports  was  as  much  as  in  the  same 
month  of  1938  This  development  is 
of  the  greatest  importance  when,  as 
Mr,  McLeod  adds,  export  trade  is 
the  most  important  factor  determin¬ 
ing  the  state  of  Canada’s  economic 
health. 

In  this  moderate  improvement  of 
trade  during  the  last  few  months, 
the  turn  of  events  in  the  United 
States  has  been,  according  to  Mr 
McLeod,  the  leading  influence  Mak¬ 
ing  due  allowance  for  seasonal  fac¬ 
tors  Canada’s  sales  to  that  country 
have  risen  very  considerably  since 
last  July  and  in  January  were 
greater  by  about  twenty-five  per 
rent  than  in  the  same  month  of  1938. 
While  this  is  not  to  say  that  Cana¬ 
dian  shipments  to  the  United  States 
have  recovered  all  the  ground  lost 
(Continued  on  Page  4) 


Our  Income  Tax 
Booklet 


Provides  illustrations  of  the  method  of 
calculating  your  Personal  Income  Ta,x 
covering  the  1939  return  of  1938  income. 


There  is  also  included  in  this  April  Book' 
let  a  diversified  selection  of  Dominion, 
Provincial  and  Corporation  Securities. 


Copies  upon  request. 
Kindly  write  or  telephone  WAverley  S68t 


DoMiTfioTT  Skcukitibs 


GORFC^AnON  UHITED 


TORONTO  MONTREAL  WINNIPEG  VANCOUVER  NEW  YORK  LONDON.  ENG. 


15  King  Street  West,  Toronto 


Sacrifices  of  Lenders  to  Be 
Shared  by  the  Govern* 
ment 


Plan  Will  Be  Worked  Out 
By  Rediscount 
Bank 


The  Financial  Timea  save  the  (irat 
news  of  plana  to  bring  about  thia  broad 
adjustment  of  mortgage  obligations  wftb 
federal  co-operation  in  ita  issue  of  Feb¬ 
ruary  24tb. 


Ottawa  Bureau  The  Financial  Timea 

Ottawa.  —  When  the  defence  pur 
chasing  board  bill  has  been  passed 
and  the  budget  brought  down  and 
debated,  the  government  will  intro¬ 
duce  legislation  to  improve  the  gen¬ 
eral  mortgage  situation  in  Canada. 
The  only  public  announcement  that 
has  thus  far  been  made  is  contained 
in  Mr.  King’s  recital  of  new  legisla¬ 
tion  to  come  before  parliament  which 
includes  a  bill  to  set  up  a  mortgage 
rediscount  bank  —  presumably 
through  the  Bank  of  Canada.  The 
primary  object  of  the  proposed  act. 
which  is  not  yet  in  final  form,  is  to 
aid  in  cutting  down  interest  rates  on 
urban  and  rural  property  and  to 
help  lending  institutions  to  bring 
frozen  assets  into  more  liquid  form. 
A  cardinal  feature  of  the  new  law 
is  the  sharing  ol*sacrifices  between 
the  government  and  the  lending  com¬ 
panies. 

It  is  suggested  that  the  government 
and  the  trust  companies  will  divide 
the  loss  on  interest  reduction  on  a 
fifty-fifty  basis.  That  is,  if  the  mort¬ 
gage  rate  for  example  is  reduced 
from  seven  to  five  per  cent,  one  per 
cent  will  be  assumed  by  the  govern¬ 
ment  and  one  per  cent  by  the  loan 
company.  There  is  no  intention  of 
slashing  the  principal  of  mortgages 
indiscriminately,  but  of  endeavoring 
to  bring  principal  and  interest  into 
closer  relationship  with  actual 
values;  that  is  to  restore  the  whole 
mortgage  fabric  to  normal  business 
relationship  with  existing  conditions. 
•Mortgages  will  probably  bear  here¬ 
after  a  defined  maximum  relation¬ 
ship  to  the  actual  present  value  of 
property. 

Purely  Voluntary 

The  whole  arrangement  is  purely 
voluntary.  Loan  companies  will  not 
be  forced  to  deal  with  the  redis¬ 
count  bank,  but  the  law  is  expected 
to  be  framed  in  a  way  that  will  prove 
cooperation  very  valuable.  The  new 
bank  undoubtedly  will  be  a  separate 
corporate  institution  but  it  will 
function  in  close  relationship  with 
the  bank  of  Canada  and  its  principal 
officials  will  likely  be  the  same  as 
those  of  the  central  bank 

There  will  undoubtedly  be  a  scal¬ 
ing  down  of  indebtedness  in  many 
cases.  In  the  v  est  the  new  organiza¬ 
tion  will  likely  reach  a  large  number 
of  persons  not  affected  by  the  oper¬ 
ation  of  the  Farmers  Creditors  Ar¬ 
rangement  Act,  or  the  debt  adjust¬ 
ment  arrangement  in  Saskatchewan. 
The  rediscount  operation  of  the  bank 
will  function  when  the  mortgage, 
rate  of  interest  and  security  for  the 
mortgage  are  in  accord  with  regular 
business  principles.  Possibly  pay¬ 
ment  by  the  bank  rediscounting  a 
mortgage  will  be  in  the  form  of 
bonds,  but  this  is  simply  a.  possibility. 
It  is  of  course  not  clear  to  what  cx- 
(Continued  on  Page  7) 


Maritime  Ports  Lose 

Trade  in  Grain 


Saint  John.  —  Grain  .vliiii- 
ments  through  Saint  .lolin 
this  season,  to  date,  accord¬ 
ing  to  figures  released  by  ihc 
Canadian  Pacific  Railway,  to¬ 
tal  4,160.471  bushels  compar¬ 
ed  with  a  total  of  11,209,913 
busheHs  delivered  to  steamers 
here  to  the  corresponding 
date  last  season. 


SALES  BUILDING 
PRODUCTS  FIRST 
QUARTER  HIGHER 


Feeling  Benefits  of  Wide  Elx- 
pansion  in  Volume  of  Resi¬ 
dential  Construction 


SEE  ELIMINATION 
OF  SPECIAL  TAXES 
ON  CHAIN  STORES 


Decision  of  Premier  Duplessis  on 
Three  Rivers  Levy  Carries 
Significance 


MONTREAL  TAX  GOING? 


Progressive  Expansion  in  Domi¬ 
nion  Stores  Sales  for  First  3 
Months  of  1939 — Up  5.6  Per 
Cent  for  Quarter 


Following  withdrawal  by  the  Que¬ 
bec  government  of  right  of  the  t.'ity 
of  Three  Rivers  to  levy  ppeciai  taxes 
against  chain  stores.  Dominion 
Stores.  Ltd  .  is  re-establishing  opera¬ 
tions  in  that  city,  following  clo.sing 
of  its  three,  units  there  earlier  this 
year.  One  store  already  has  been 
reopened,  and  a  second  will  star* 
business  shortly. 

Inasmuch  as  the  attitude  of  the 
provincial  government,  expressed  at 
the  hearing  of  the  Three  Rivers  ap¬ 
plication  for  approval  of  a  chain 
store  tax  schedule,  jironiises  an  end 
to  the  recent  wave  of  discriminator.v 
taxes  against  the  chains  in  this  pro¬ 
vince.  Dominion  Stores  will  give 
greater  attention  to  operations,  and 
possible  expansion,  in  other  cities  of 
the  province. 

The  municipalities  derived  their 
right  to  impose  special  taxes  against 
the  chains  from  the  province,  and  in 
view  of  the  present  stand  of  the  pro¬ 
vincial  government  that  such  taxa¬ 
tion  as  interferes  with  legitimate 
trade  is  beyond  tlic  power  of  a  prov¬ 
ince,  cancellation  of  special  taxes  in 
other  cities  is  believed  now  only  a 
question  of  time. 

Montreal  still  Imposes  a  tax  of 
$1,000,  which,  like  the  Three  Rivers 
tax.  renders  chain  store  operation 
unprofitable,  while  a  luiniber  of  other 
municipalities  levy  less  onerous 
special  taxes.  The  Three  Rivers  ap¬ 
plication,  hov'ever.  was  for  a  mode¬ 
rate  special  lax.  after  public  senti- 
nieni  in  'I'hree  Rivers  had  forced 
withdrawal  of  the  original  $1,000 
levy,  and  Ihe  private  bills  committee 
refused  to  let  the  city  impose  any 
special  taxes  at  all  against  the 


OUTLOOK  IS  BRIGHT 


chains. 


In  the  face  of  unsettled  condi¬ 
tions  in  Europe  and  adver.se  weath¬ 
er  during  the  first  quartej-  of  this 
year.  It  is  understood  thail  salee  of 
Building  Products,  Ltd.,  during  ihe 
period  were  in  excess  of  those  for 
the  corresponding  period  of  1!t38. 

Residential  building,  a  significant 
factor  in  business  of  the  company, 
has  been  expanding  steadily  in  Can¬ 
ada.  encouraged  by  federal  housing 
and  home  improvement  legislation. 
This  is  indicated  by  the  fact  tliat, 
according  to  .MacLcan's  Bulding  Re¬ 
ports,  contracts  awarded  for  the 
construction  of  new  residences  for 
the  first  two  mouths  of  this  year 
show  an  increase  of  over  last 
yea  r. 

Sales  of  rigid  insulating  board 
in  Canada  for  tJie  first  2  months 
of  1939,  according  to  figures  pub¬ 
lished  by  the  Dominion  Bureau  of 
Statistics,  showed  an  increase  of 
nearly  200,000  square  feet  aud  sales 
of  roofings  for  the  same  period  also 
showed  an  increase. 

New  1’ost-Depression  Record 

In  view  of  the  trend  of  construc¬ 
tion.  more  particularly  residential 
building,  prospects  appear  good,  in 
the  absence  of  any  serious  develop¬ 
ment  in  European  affairs,  for  Build¬ 
ing  Products  enjoying,  during  the 
current  year,  a  new  post-depression 
record  of  sales  and  earnings.  Best 
year  in  the  company’s  history  was 
1929  when  earnings  equivalent  to 
$3.41  a  share  on  the  fovnier  A  aud 
B  shares  were  reported 

In  1938  with  federal  housing  leg¬ 
islation  less  of  a,  factor  in  residen¬ 
tial  construction  than  it  promises 
to  be  during  1939  the  company  re¬ 
ported  net  earnings  equal  to  77 
cents  a  share  on  the  new  capita! 
stock,  which  represents  a  4  for  1 
split  of  the  original  A  and  B  shares, 
or  the  equivalent  of  $3/iS  a.  share 
on  the  latter. 

In  addition  to  having  the  benefit 
during  the  full  12  months  of  1939 
of  the  more  libera]  federal  housing 
legislation,  the  companv  will  also 
derive  advantage  throughout  the 
entire  period  from  the  exemption 
from  sales  tax  of  building  materials 
that  only  went  info  effect  last  June. 


H  ide  Sales  Gain 


Sales  of  Dominion  Stores,  Limit¬ 
ed.  for  the  f-vveek  period  ending 
•March  25.  1939.  totalled  1.680,272, 

which  represents  an  increase  of 
14.14  per  cent  over  Ihe  sales  of  $1,- 
172.091  in  Ihe  corresponding  period 
of  1938.  This  is  the  second  succes¬ 
sive  increase  this  year  aud  is  con¬ 
sidered  an  excellent  showing,  inas¬ 
much  ns  the  companv  operated  34 
fewer  stores  durfng  the  period  than 
in  .\Iaivh  1938.  Strengthening  of 
the  constructive  elements  in  the 
business,  forecast  by  the  iiewly- 
elerted  president,  .f.  \V.  Hor.sey,  in 
his  management  program  as  outlin¬ 
ed  at  the  company’s  annual  meet¬ 
ing,  inav  he  seen  in  the  fact  that 
there  were  13  more  meat  depart¬ 
ments  in  operation  during  tlie  re- 
(Continued  on  page  4) 


Bad  Debts  Factor  In 
Implement  Prices 

Special  Correapendenca 

Regina  —  Postulating  tliat 
the  Western  Canadian  farmer 
must  be  enabled  to  purchase 
his  implements  at  lower 
prices  if  he  Is  to  continue  to 
produce  grain  at  current 
market  levels,  the  Leader 
Post  here,  apparently  influ¬ 
enced  by  the  legislative  in¬ 
quiry  now  In  progress  in  Sas¬ 
katchewan,  sounds  a  note  of 
warning  to  agriculture  on  the 
prairies: 

"If  purchasers  do  not  pay 
for  their  implements.  if 
it  costs  50  cents  to  collect  a 
dollar  owing,  then  the  price 
of  implements  will  not  come 
down  greatly  no  matter  who 
Is  making  or  selling  them. 
Failure,  to  get  their  money 
wilt  break  co-operatives 
quicker  than  It  will  the  pri¬ 
vate  companies  that  have 
ojher  fields  where  profits  are, 
being  made.” 


DISSENTERS  WORK 
FOR  CO-OPERATION 
ON  ABITIBI  PLAN 


Drayton  Bond  Committee  and 
{  Shareholders  and  Creditors 

^  Groups  Negotiate 


SEEK  COMMON  GROUND 


For  Submission  of  Compromiae 
Proposals  to  Bondholders’ 
Committee  Which  Expects 
Deposit  of  75^  of  Bonds 


BETTER  RESULTS 
B.  C.  PACKERS  FOR 
1st  TEN  MONTHS 


Eiamed  65  Cents  a  Share  on 
Stock  as  Against  47  Cents 
in  1937 


PROFITS  $25,000  HIGHER 


Toronto  BurcAu  The  Financial  Timaa 

Toronto.— British  Columbia  Pack¬ 
ers  Ltd.  had  net  profit  of  $88,402, 
or  65  cents  per  share,  in  the  ten 
months  ended  October  31.  1938.  as 
compared  with  net  profit  of  $63.- 
799.  or  47  cents  per  share,  in  the 
preceding  12  months.  Since  the 
company's  fiscal  year  now  ends  on 
April  30  rather  than  on  December 
31,  the  audited  statement  for  the 
past  16  months  is  not  expected  tor 
some,  time  but  earnings  for  the  ten 
months  ended  October  31.  1938. 

were  reported  to  the  Toronto  Stock 
Exchange  In  connection  with  the 
listing  of  the  company’s  common 
shares  of  which  there  are  136,279 
shares  outstanding. 

Net  sales  of  the  company  total¬ 
led  $4,117,810  in  1936,  when  net  pro¬ 
fit  was  $100,047,  increased  to  $4.- 
312,193  in  1937,  when  net  profit  was 
$63,779,  and  totalled  $3,355,435  in 
the  first  ten  months  of  1938.  Cost 
of  sales  was  slightly  in  excess  of  80 
per  cent  of  net  sales  while  selling, 
administration  and  general  expen¬ 
ses  Increased  from  7.2  per  cent  of 
net  sales  in  1936  to  8.3  per  rent  in 
1938. 

Cm  January  9.  1939.  the  company 
had  1.382  shareholders  of  whom 
1.257  held  19.n88  shares  in  blocks 
of  too  shares  or  less.  Sixteen  share¬ 
holders  hold  12,199  shares  in  blocks 
of  501  In  1,000  shares  and  sixteen 
shareholders  hold  81,159  shares  in 
blorks  larger  than  1,001  shares. 


Invest  in  Sound  Bonds 


April 
Bond  List 
available 
on  request. 


Throughout  the  years,  investors  fol¬ 
lowing  the  policy  of  buying  sound 
bonds  have  proven  its  wisdom  in  the 
stability  of  income  and  security  of 
principal  obtained.  When  uncertain¬ 
ties  cause  wide  fluctuations  in  other 
securities,  the  strong  foundation  of 
sound  bonds  becomes  a  most  important 
feature  of  the  well  balanced  investment 
portfolio. 


Wood,  Gundy  & 

Toronto  Limited 

Montreal  Ottawa 

London,  Eng.  Hamilton 


Company 

Winnipeg 
Vancouver 
London,  Ont 


W'hile  the  Bondholders  Protective 
Committee  of  Abitibi  Power  &.  Paper 
(,'o.  (the  Symington  eommilteei  con¬ 
tinue  activeiv  to  solicit  support  for 
their  plan  for  court  sale  of  the  assets 
of  the  rompany.  junior  equity  hold¬ 
ers.  rreditors  and  a  minority  bond 
group  (the  Bondholders  Defensive 
Committee,  headed  by  Sir  Henry 
Draytoni  are  attempting  to  reach  an 
agreement  preliminarv  to  coordinated 
action  aimed  to  further  their  inter¬ 
ests 

Representatives  of  the  preferred 
stock  committee,  the  trade,  creditors 
committee  aud  the  Drayton  commit¬ 
tee,  at  a  joint  meeting  in  Toronto, 
Wednesday,  discussed  mutual  'objec¬ 
tives.  various  differences  and  con¬ 
sidered  alternative  plans  of  joint 
action,  preliminary  to  organization 
of  a  union  of  forces.  Further  meet¬ 
ings  are  to  lie  held, 

.\1  Wednesday’s  meeting,  three  cn 
tirely  new  alternative  plans  for  cap¬ 
ital  reorganization  of  Abitibi  were 
presented  and  discussed.  Most  of  the 
discussion  concerned  legal  points, 
not  only  as  regards  various  reor¬ 
ganization  plans  tliat  liavc  been 
under  consideration,  but  also  as  re¬ 
gards  possible  legal  action  to  block 
a  forced  sale  of  .Aldtibi  assets. 

Will  Modify  Plan 

The  jircferrcd  stock  committee 
1  which  already  represents  some  30Cr 
of  the  preferred  shares  outstanding! 
has  indicated  to  other  groups  will¬ 
ingness  to  modify  their  plan,  alrcad' 
announced,  or  to  agree  to  an  entire¬ 
ly  different  reorganization  plan,  if  it 
would  meet  certain  requirements. 
The  original  preferred  committee's 
plan,  it  is  indicated,  was  tentative 
and  designed  to  provide  only  a  gen¬ 
eral  basis  from  which  a  satisfactory 
solution  might  be  evolved. 

The  Drayton  committee,  in  a  letter 
to  bondholders,  has  given  support  to 
the  general  principles  of  the  prefer¬ 
red  stock  committee’s  plan,  with 
certain  reservations.  The  Draytou 
committee  would  modify  the  prefer¬ 
red  committee's  jilan,  so  as  to  pro¬ 
vide  tliat  control  of  the  company 
would  remain  with  the  bondholders. 
Also,  the  Drayton  committee  would 
include  provision  for  unsecured 
creditors. 

The  Drayton  committee  supports 
the  following  feature.s  in  the  prefer¬ 
red  committtee’s  plan:  that  it  gives 
the  bondholders  a  seciirii.v  in  the 
form  of  first  mortgage  bonds,  for 
full  amount  of  liai'k  interest,  so  that 
they  may  receive  interest  arrears  in 
cash  tbrougb  ijale  of  the  bonds,  if  de 
sired:  it  gives  bondholders  for  thei'' 
principal  a  prior  charge  on  earnings 
of  the  rompany:  it  might  prcveiii 
possibility  of  expensive  litigation:  i 


Wheat  Price  Arouses  Chorus  of 
Derision  in  West 


Winnipeg  Bureau  The  Financial  Timea 


M'innipeg  —  As  was  anticipated 
throughout  the  West,  the  opponents 
of  the  60  cent  wheat  price  minmiuin 
united  in  a  chorus  of  derision  fol¬ 
lowing  the  announcement  of  the  gov¬ 
ernment  policy  in  the  Ottawa  house 
last  week  Pessimism,  bitterness  and 
stubborn  opposition  found  abundant 
expression  in  the  press,  principally 
because  the  guaranteed  minimum 
was  regarded  as  too  low  to  furnish 
effertive  arssistance  to  the  hard 
pressed  Western  farmer 

Much,  however,  has  already  been 
recorded  in  favor  of  the  new  wheat 
policv.  Last  week,  the  opponents 
simplv  had  their  innings  and  made 
the  most  of  It  There  is.  however, 
considerable  evidence  now  that  the 
West  as  a  whole  is  disappointed. 

In  the  opinion  of  Hon.  .1  G  Tag¬ 
gart,  minister  of  agriculture  for  Sas¬ 
katchewan.  however,  the  new  gov¬ 
ernment  measure  would  be  a  more 
equitable  solution  than  existed  in 
1938, 

"This  price  announcement."  he  de¬ 
clared.  "should  be  considered  in  con¬ 
nection  with  the  acreage  bonus  plan 
which  in  the  case  of  average  low 
yields  will  raise  the  price  per  bush¬ 
el  to  80  cents  or  more,  basis  No.  1 
Northern  Fort  William.  If  the  mar¬ 
ket  goes  high  and  a.  greater  return 
is  realized  the  advantage  will  go  to 
the  farmer.  If  ii  goes  lower  the  gov¬ 
ernment  lakes  the  loss.  If  yields  are 
large,  less  or  no  bonus  vvill  be  paid. 

"Taking  the  two  proposals  toge¬ 
ther  the  benefit  to  Western  agricul¬ 
ture  vvill  probably  he  as  great  as 
under  the  1938  plan  and  it  will  cer¬ 
tainly  he  far  more  equitable  " 

Pools  Highly  f  ritic»l 


.\:s  expected,  the  most  vocal  of  the 
opponents  were  the  spokesmen  from 
the  \\  esierii  wheaf  pools,  whose  ut¬ 
terances  are  not  taken  as  senouslv 
as  they  once,  were  There  is  talk, 
however,  of  making  the  wheat  price 
question  an  election  issue,  hut  in 
the  meantime  opponents  are  taking 
refuge  in  a  certain  de.spondency. 
Thus  Frank  Eliason.  secretary  of  the 
United  I'amiers  of  Canada.  Haskai- 
chevvan  section  is  quoted  as  saying: 

"From  an  economic  point  of  view, 
1  would  say  the  farmers’  choice  now 
lies  between  sustenance  farming  on 
a  ba.sis  of  living  standards  in  line 
with  present  relief  schedules  and  a 


militant  struggle  to  force  price  lev¬ 
els  of  farm  commodities  up  to  the 
level  of  other  goods  This  would 
mean  the  institution  of  a  holding 
policy  on  a  large  scale  and  would 
have  to  he  harked  by  both  rural 
niiinicipal  authorities  and  the  com- 
nieroial  co-operatives  which  the  far¬ 
mers  have  created  for  their  protec¬ 
tion 

"The  bill  will  no  doubt  he  made 
a  political  issue  in  the  coming  fed- 
era!  election  and  I  would  not  be  sur¬ 
prised  if  the  government  should  find  j 
strong  opposition  candidate.is  in  aii  1 
Western  constituencies  Perhaps  | 
whaf  is  needed  is  political  rather  j 
than  economic  reform.”  I 

George  R.  Bickerton.  prestdenf  of  j 
the  UF.C..  joined  the  general  wai!| 
with  the  following  comment: 

"T  am  afraid  that  the  resultant 


gives  bondholders  an  opportunity  lo 
participate  in  future  prosperity  of 
the  company,  throiigli  the  conversion 
feature  of  the  general  inovt^-age  cu 
niuiative  income  bonds 

(Hijei’tloiis  |o  Procedure  Ploii 
In  the  letter  seni  out  bv  the  De 
fenrive  (Dravtoni  (  (uiimitiee  some 
of  the  ohjeetiou;.  to  the  "plan  of 
Iinvedtire"  proposed  hv  the  bond 
holders'  priUectlve  committee  are 
listed  as  follow.^ 

Ill  As  airead'  mentioned  a 
bondholder  will  he  eompeiied  to  as¬ 
sent  or  lose  irrevocablv  a  part  of 
his  investment,  since  it  i?  not  1(ke- 
Iv  that  under  the  present  threaten¬ 
ing  conditions  the  purchase  price  at 
a  forced  sale  will  come  w  ithin  mea- 
siirahie  distance  of  the  amount  due 
I  for  principal  and  overdue  interest, 
j  (21  However,  if  they  do  assent 
I  fa!  The  cerltficaies  of  beneficial 
1  interest  to  he  receiv  ed  bv  the  bond¬ 
holders  who  do  assent  is  an  un¬ 
known  quantiiv  so  far  as  markef- 
lahililv  IS  concerned. 

■  (hi  If  the  amount  of  the  bonds 
I  and  accrued  interest  is  not  provid- 
I  ed  within  the  time  limit  by  the  un- 


secured  creditors  and  present 
effect  of  the  government  s  action  i  ,  .  ,  ,  ,,  <  .u 

!  shareholders  all  that  the  hondhold- 

j  ers  will  receive  Is  common  shares. 

:  they  will  not  receive  an  enforceable 
first  charge  upon  the  properties; 


wi!)  create  a  worse  condition  of  an 
already  chaotic  plight,  and  that  fhe 
agricnitura!  problem  will  spread  to 
other  branches  of  fhe  industry  and 
to  other  parts  of  the  Dominion. 

N'of  “Funeral  Expenses” 
Asserting  that  the  sixty-cent  price 
“will  not  provide  funeral  expenses 
for  fhe  farmers  of  the  West.”  A.  F. 
Sprouie.  vice-president  of  the  Sas- 
(Continued  on  Page  4) 


fc>  Where  the  bondholders  onlv 
hold  common  shares  the  situation 
lends  itself  much  more  readily  to 
carrying  through  schemes  for  put¬ 
ting  on  further  prior  charges  for 
the  exchange  for  securities  of  other 
companies,  than  would  he  the  case 
(Continued  on  Page  I) 
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*'A  BANK  WHERE  SMALL  ACCOUNTS  ARE  WELCOME' 

1^1  CONVENIENT 

SAFETY  DEPOSIT  BOXES 


“To  think  that  1  can  get 
this  protection  for  less 
than  a  cent  a  day  .  .  .  .  ” 


BANK  or  MONTREAL 

ESTABLISHED  1817 

“A  SAFETY  DEPOSIT  BOX  I  OR  YOUR  V\VEV.S"-AskforfolJtr 


MARINE  INDUSTRIES.  LIMITED 

Shipbuilders 
Marine  Engineers 
Dredging  Contractors 


Plant  and  OfHcc: 

SOREL.  QUE. 

Executive  Office: 


?405  PEEL  STREET 


MONTREAL,  QUE. 


QUIRIES  fNVITED 


HEAD  OFFICE 
PARIS^  ONT. 


Manufacturers  of  High-Grade 

QUALITY  HOSIERY 
KNITTED  UNDERWEAR 
AND  OUTERWEAR 


SELLING  AGENTS  TO  WHOLESALE  TRADE 

JOHN  GORDON  &  SON  LIMITED 

TORONTO  a  MONTREAL 


Dividend  Declarations 


•nrlv  Div. 
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ALUMINIUM  EARNS 

National  Light  &  Power  LOWER  EARNINGS  I 

$15.87  PER  SHARE  ARE  REPORTED  BY 

ON  COMMON  STOCK  UNIT.  STEEL  CORP.i  i^  Ibmce 

bond  IntriTsf.  .-ificr  denrsriation.  of' 


Earnings  Gain  Reported 

National  Light  &  Power 


Wide  Expansion  Over  1937 
Earnings  Equal  to  .$11.83  a 
Share 

PROFITS  UP  $3,800,000 

Depreciation  Write-Off  Increased 
by  $1,000,000  Over  Previous 
I  Year  at  $3,180,275  —  Year 
Was  Record  One 

<  onsolidated  annual  sialriiicni  of 
Muniiniuin.  I.id..  and  wholly-ow  iipd 
snbsidiaric.s  (except  Alnminuni  T’ow- 
rr  Co..  I-(d.).  for  .rear  ended  Uercni- 
her  31.  ID38.  .sliovvs  net  incninc  of 
*1 1,316. 95n.  after  depreeiat  ion.  ineoine 


I'siBMlo  Blirrau  The  Financial  Timea 
Toronto.  -  .National  I/ight  &  Pow¬ 
er  Co.  for  ihe  first,  (wo  months  of 
lf'33  reports  earuinp.s  available  fori 
bond  Interest,  after  depreciation,  of 
*18.774.  an  increase  over  earnings, 
after  depreciation,  of  $43,3.16  avail-  j 
able  for  bond  interest  in  the  simi-  1 
lar  period  of  1b38. 

Bond  interest  during  this  period 
of  Ifloft  was  earned  2.33  limes,  com- j 
l>ared  with  3.04  ratio  in  Ihe  first 
two  months  of  10.38.  TTond  interest  i 
retiuiremcnl.s  were  slightly  more  in  I 


Net  Available  on  Common  Down  ' 
at  $126,806  From  $157,341 
in  1937 

13.8  CENTS  A  SHARE 

Toronto  Bureau  The  Financial  Timet 

Toronfo.  —  United  Steel  i'orp.,  i 


'^CHAINLINK 
PICKET 
LAWN 
L  FARM  > 


fot  GARDENS  ^ 
TENNIS  COURTS  ■ 
ESTATES.  LAWNS. 
PLAYGROUNDS  ^ 
PARKING  GROUNDS 
FACTORIES.SCHOOLS  ^ 
FARMS  ETC.  ETC. 

_  \j 

.)  '.1  fX,  ,, 

V  'rr''rx 


Strlro  IS  llie.  name  o( 
Canacla'.s  liigitosi  f|(ialily 
frill;  r.  p  i  o  il  u  c  (  s  , 

(.tpalilv  inalciial  barknd 
liy  a  .snrvii.e  lo  assist  in 
pvp.iy  lenco  |)t(ililpin. 

PnOTEGT 
YOUn  PnOPCRTY 
Wl  TH  STELCO  FENCE 


1030  at  $:.M,070.  as  against  1-0.675  Ltd,,  and  its  subsidiary.  Standard 
U'SS.  I  Steel  Construction  Co.,  had  consolid- 

-  j  ated  operating  profit  of  $1!)6.691  in 

/I  a  ri  Mpn/^pn  Ut*  year  ended  December  31.  1838.  as 

llA^  IjII  lnriKlir,K  compared  with  $282,600  in  1837.  In- 

UflU  VV.  1T1UUUU1%  i  ponjg  f^om  investments  was  lower  at 

Jlllfff  Ijlllflf  1j|\  I  tU  after  deducting  all  charges  the  net 
,  profit  was  $136,806  compared  with 
_  ' — r - '  1937  net  of  $157,341.  The  net  profit 


FARM  y— ^  . 

will  offer  oiii  lecommniidationa  for  yotii  particular 
needs- take  mcasuroinents  of  tlin  fenec  Imn  prepare  estimates 
for  your  t onsicioration,  wdlt  no  oblination  incurred  on  your  pait. 

Phone  or  iiTiVc  olir  nearest  office 

The  Steel  Company  OF  Canada  Li  M  iTED 


tax  provi.sion.  premiums  and  expense  Purchase  of  Dominion  NatunJ  j  is  enuivalent  to  earning 


in  connection  with  bond  retirements,  | 
exchange  reserve,  etc.,  equal  after  | 
preferred  dividends  to  $15.87  a  share 
on  676.737  no  par  common  shares; 
outstanding.  This  compares  wilhl 
18:’.7  consolidated  net  income  of  $8,-1 
183.016.  or  $11.83  a  common  share. 

Consolidated  operating  profit  for 


Gas  Syetem  Consummates  { 
United  Fuel  Plan 

Terenlo  Bureau  The  Financial  Timea  | 

Toronto  Directors  of  Tniled  Fuel  i 
Investments.  I.ld.,  and  of  I'nited  Gas' 
&  TYicI  Co.  of  Hamilton.  Ltd.,  com- i 


I  cents  per  share  on  the  462.685  shares  I 
!  of  common  stock  outstanding  after 
,  providing  dividends  in  full  for  one 
j  year  on  the  preferred  stock  of  Stan- 
Idard  Steel  and  United  Sled.  In  1837. 

I  the  company  earned  20  cents  on  the 
I  common.  During  the  past  year  all 
'dividend  arrears  were  paid  off  on  Ihe 


I, company 
,  L  I  M  I'  f  E  Oiit 


'  1938  was  $15,476,468.  after  operating  |  the  purcha.ae  of  the  Dominion  preferred  stock  of  Standard  Steel 

I  c.xpcnses  and  provision  for  riepre- 1  •  distribution  ,j|vi(jends  were  paid  in  full  on 

iciuliou  and  depletion,  btit  before  'J’*’  Hamilton  area  at  a  preferred  stock  of  United  Steel, 

i  Ollier  charges,  against  $1  1,677,888!'^“®”“*^  Ham^ilton.  .March  .31.  At  The  latter  payment  amounted  lo  $33.- 
|ycar  before.  Provi.sion  for  deprecia- j name  time  the  reorganized  capi-  opp  which  $25,630  was  charged  to 
j  lion  and  dcpielion  was  $3.180,37.5.  of  structure  of  1  niieo  Fuel  Invest-  distributable  surplus  and  only  $7,568 
H  liich  $3,1 1 1.548  was  charged  to  cost  : approved  by  shareholders  charged  to  earned  surplus.  « 


Steel  Scructurcs,  Railway  and  Highway  Bridge.^,  Plate  aod 
Tank  Work,  I'lcctric  and  Hand  Power  Cranes,  Hydraulic 
Regulating  Ciates  anil  Operating  Machinery,  Caissons, 
Barges,  Coal  and  Ore  Bridges,  Liftlocks,  '1  urntables, 
I'orgings,  Boilers  -  Heating  and  Power  Types,  Coal  Pul- 
verizing  Jiquipiucni,  Mining  Jiejuipment,  Williams  Buckets. 


of  production  and  $1,068,736  direct  ;  ^ T.  .f.  Dillon,  president  of  the  com- 
for  depreciation  and  depiction  to-  "on  has  been  appro\ cd  by  the  courts.  ^ 

tailed  $3,138,863.  |  Preferred  shareholders  of  United  volume  of  profitable  business  but  »lMkillkll*ik  W  PillIMT  mB  W  i  I  k  J  I  J  ^ 

Adding  other  income  of  $808,157  .  Fuel  Investments  of  record  March  there  was  a  sharp  recession  in  the 

against  $1,136,591,  and  deduciing  in-!. 31  will  notifieation  shortly  |  last  quarter  due  to  European  condi-  Blul  H  J 

turn  in  their  preference  |  tjons.  During  1938  the  company  ar- 

I  legal  fees,  direeiors  fees.  $350,000  for 'shares  lo  be  exchanged  for  Ihe  new  j  ranged  with  United  States  manufae- 

I  amoriUaiion  of  paieuis  and  expense  .-ind  "B  "  preference  slock.  to  manu/aettire 

I  in  connection  with  acquisition  of  In  addition  the  holders  of  the  old  lines  in  Canada.  ^  AMHERST  MONTREAL  OTTatta  TnRfMvrn 

properties  against  $118,119  ycai  be-  preferred  stock  of  record  March  31  a  wivisriprr  uFrivA  / 

j  fore,  provision  for  income  taxes,  ex- |  will  receive  checks  sliorll.v  for  Ihe  Working  lapital  Slead.v  VANCOl 

and  of  bond  le  .psymeni  share  provided  Working  capital  shows  ^I^HIIHHIIIilflmill^l^H^^IBIHHHIH 

lircment  expense,  left  net  income  ol  (p  the  reorganization  plan.  The  dir- '  crease  at  $1,040,716  as  compared  with 
$11,316,959.  a  new  all-time  high  and  (<(,Qrj«  have  also  declared  a  dividend  $1,012,865  in  1937  and  fixed  assets 

comparing  with  a  net  loss  of  $930,131  pf  51,75  ppj  share  on  the  new  ('lass  were  increased  by  onl.v  $9,532.  In-  — 

in  1932.  Keainings  on  ilie  preferred  j -a"  p,pfp,  ipj  slock  payable  as  of  eluded  in  current  assets  of  $1,205,487. 

stock  amounted  to  $141.99  a  share  ,\prii  1  lo  shareholders  of  record  are  cash  at  $205,021,  receivables  at  — C 

against  $107.37  in  1837.  .March  31.  'I'hi.s  payment  Is  the  first  |  $398,378  and  inventories  at  $558,100.'^”^^  M  UreCO  V^uflUUU  O 

Big  Gain  TVnrking  Capilal  'on  the  new  Glass  “A"  stock  and  re-  Cash  is  up  from  $48,847  at  the  end 


■|'.  .f.  Dillon,  president  of  the  eom- 
pany,  states  that  during  tlie  firsi 
part  of  the  year  (here  was  a  good 
volume  of  profitable  business  but 


turers  to  manufacture  several  new¬ 
lines  in  Canada. 

$$orking  Capital  Stead.v 

Working  capital  shows  little  in- 1 


AMHERST  MONTREAL  OTTAWA  TORONTO 
WINNIPEG  REGINA  CALGARY  EDMONTON  VANCOUVER 


Big  Gain  tVnrking  I  apilal 


Consolidated  balance  sheet  texclti-  presents  ilic  dividend  accumulated  of  1937  while  receivables  are  down! 
sive  of  Aluminum  Power  Co.)  as  of  fioni  Sept,  1.  1938  to  .March  31.  1839.  from  $516,586  and  inventories  from: 
end  of  1938  shows  current  asset.s '  Xo  dividend  could  previously  be  de-  $699,239.  Current  liabilities  have] 


j  (including  $3,314,889 
having  exchange  re 


ounVries '  flared  on  this  stock  as  It  did  not  |  been  reduced  to  $164,771  from  $343.-  world  a.s  the  greatest  tcleiilionetjilk- 


Place  In  Per  Capita  Phones 

iniie  lo  lead  the  !  point  of  v  iew  of  telephone  de\eloi>- 


I'omr  into  existence  until  j  ®20. 


$30,480,230  against  current  liabilities  the  deal  was  finally  completed  .Mar. 
of  $9,733,709.  indicating  working  cap-  31. 


Fixed  assets  are  carried  at  $2,390.- 1  New  Zealand  in  ilie  nialter  of  the 
973  against  ■which  there  is  a  depre- j  number  of  lolcpliones  pci  ino  of  po 


world  a.s  the  greatest  tcleiilionc  talk- I  nient.  These  two  Dominions  have 
ers  but  have  yielded  second  place  to 'vied  with  ea<h  other  over  a  long 
New  Zealand  in  ilie  nialter  of  the  period,  with  Canada  generally  hold¬ 


ing  a  slight  advantage,  hnt  now  New 
Zealand  reports  11.97.  telephones  per 


ital  of't^O  756  5  '1  Year  before  eur- i  rvi, 1..  ‘’•allon  reserve  and  property  reserve  pulation.  aecoiding  to  die  most  re-  Zealand  reports  11.97.  telephones  per 

rent  asVets  vve,;  $--0  78''817  agai^  il  '  o.iow »«3.907.  Funded  debt  remains  cent  figures  on  world-w  idr  telephone  hundred  of  population  compared  w  id. 

em-Lm  I  shiio  «  of  7“®,  I'l  I  UDchangeu  at  $149,000.  There  remain  development  and  usage  .just  released  Canada  s  11.90.  The  i:ni(ed  Slates  is 


current  liabilities  of  .$7,040,531.  with 
I  working  capital  $13,742,436. 


ing  men :  S. 


Morse,  president;  S. 


vvorkintr  eaniiai  XI- 74  ' 4  ’K  r.  o  j  .  n  i  ,  outstanding  in  the  hands  Of  the  pub-  by  the  Statistical  Dcparimenl  of  die  w  ell  to  the  fore  with  15.09  while 

303  compared  with  $77,851,138  at  end  ®  Kich”  .rp  PinekaTis  /bares  o  the  subsidiary  company.  The.se  figures  bring  the;  are  to  be  found  Sweden  with  11.7.5. 

of  19’7  Amone  eiirrent  assets  cash  “  Kicnie.  I.  I  uncKaia  IS  Standard  Steel  Construction  to.  record  to  .lanuary  Isi,  1938. 

was  un  over  $5  0(1(100(1  ai  $'4's"  S'’5  maaiiger  of  all  Companies.  while  United  Steel  Corp.  has  out-  For  some  vears  Canada  tins  ranked 

'  im!7  -  - - — -  S2.1_36  or  a  ,h.  „„„„or  ol  vo.rrv  ,,,n- 


receivables  dess  reserve)  liide 
changed  at  $8,302,308.  securities 
$517,403  (market  value  .$535.1581 
against  $250,110.  inventories  up 
slightly  at  $11,957,784. 

Continuance  of  plant  expansion 


securities !  Jamaica  P.  S.  Asks  for 

'  New  Preferreil  Issue 


impany.  'I'liese  figures  hring  the;  are  to  be  found  Sweden  with  11.7.5. 
cord  to  .lanuary  Isi,  1938.  ;  Denmark  vvifli  11.25  and  Switzerland 

For  some  years  Canada  tins  ranked  !  with  I0.3ii.  'I'lie  average  figure  for 
St  in  the  number  of  yearly  con- '  die  world  is  1.7!i  w  hich  indicaic.s 


'shares  of  $25  par  value  and  462,685 1  versatinns  per  capita  and.  widi  336.0  tliere  are  not  <juite  two  iclephones 


shares  of  common. 


for  1937  compared  vvitli  333.1  of  die]  for  every  hundred  people 


Remainder  of  distributable  surplus  year  previous,  (his  lead  in  talking  liy  world. 


j  has  been  wiped  ou(  during  the  year  telephone  is  well  maintained. 


l-’igiires  for  the  larger  eoinmunilies 


.laniaica  Public  Service  Go..  lad.,  with  the  payment  of  preferred  divi-  ada's  nearest  contender  for  this  lion- 1  reveal  rliat  \  ancouver  leads  Cana- 
advises  that  stockholders  at  spe-  dends;  capital  surplus  of  $139,100  has  our  is  die  United  Slates  whidi  re-|dlan  cities  with  36.37  telephones  per 
rial  meeting  lo  be  held  .May  3  will  been  transferred  to  earned,  surplus  ports  330.3  conversations  for  die  100  population  and  Is  listed  tendi 

be  asked  to  approve  issue  of  87.738  which  is  up  to  $382,078  from  $184,083.  average  man.  woman,  and  child  dur-i  among  95  of  the  world's  leading 

shares  5'‘.r  ciimuiadve  preferred  -  ing  die  year.  Next  in  order  coine  |  cidrs.  Toronio  with  36.37  ranks 

shares  vvilh  par  value  of  Hs  7d.  Denmark  will)  183.6.  .-swedeii  vyidi  .  .second  in  (  anada  and  elev  enlh  in  di>' 

New  issue  will  rank  on  parity  with 


nrocram  is  refleeied  in  increase  i,,  siocMioioei s  «(  spe-  ajcuo.  ou, p.uo  a..  » um  i:,  i  mn-n  .runur.  ie-iiii«M  eiiics  woo  ga.-K  leiepnones  per 

nronertv  aeeniini  to  $61  41 5  6*  >  from  ' ‘'ial  meeting  lo  be  held  .May  3  will  been  transferred  lo  earned,  surplus  ports  330.3  con veixsat ions  for  the  100  population  and  Is  listed  tendi 

$5«  008 -'74  with  net  valuation  after!  be  askcd  to  approve  issuc  Of  87.738  which  is  up  to  $382,078  from  $1 84,083.  average  man.  woman,  and  child  dur- [among  95  of  the  world's  leading 

irp’Sation  and  S^plSr  rovfsl  !  "bares  5er  cnmuia.ive  P.-eferr_^  - — -  ing  die  vear  Next  in  order  coine  |  cidrs.  Toronio  wiih  36.37  ranks 

at  $•’0  8-fi  ac-aino  » -o  1 '>6 'VIC  K ha rcs  vvilli  par  value  of  Hs  7d.  11|$nri/$  Denmark  vvidi  183.6.  .-swedeii  vy  idi  .second  in  (  anada  and  elev  enlh  in  die 

Patels  aBkLe^rrks.  at’ci^c-aVe  New  i""ue  wrill  rank  on  parity  with  tLttlKIl  ""f'  ^’’^'c'e:!'  tdi'i'in  "'^'b 

$''44  517  aeainai  $"'’4 '>66  w-ifh  „ri  prescni  7%  preferred  sliarcs  exccpt  ”  *  I  he  people  of  (.reat  Hniam  (.'uiil  .,s.xj  (ollovved  by  San  I'ranei.sco  vv  iin 

aratiunt  after  amordzadon  provision  i ""  'be  dividend  rate.  CADMIMrC  UiniUD  N®i'tbern  Irelandi  apparcudy  do  not  |  38.17  and  Sioekholm  with  36.08. 

$■>45  *’00  against  $‘>38  567  ^  -Company  plans  to  sell  the  addi-  KAK{l|n|l]J  |lJI]llKK  use  the  lelephone  io  the  same  exicnt  It  is  mleresiing  lo  noro  that  die 

investmfn,  in  subsidi-  'ional  preferred  shares  in  .Tamaiea  !  IllUlllilt  ,,  (or  ;  emidncnl  of  .North  AmericH  with  31.- 

ary  not  consolidated  is  shown  at  |  ^nd  vieiniiy  and  proceeds  will  be!  »  rtAck*  m  ,  former  have  in  one  .v(>ar  oiiiv  :  Ood.nOd  treletdiones  lias  over  half  die 

$100000  while  inveslmenis  in  and  '  used  to  make  extensions  lo  the  j  Increa»e  of  $50,000  in  Net  After  46. 1  coin  crsal  ions  |.cr  capiia  bni  ;  insi  riinirtus  in  the  world,  and  dial 

advances  to  pardv  owned  subsidi- 1  eompany's  transmission  system  and  Expenses  Reported  for  First  even  then  it  is  siillicient  lo  lead  l.cr  ]  die  1  iiy  of  New  5  ork  with  over 

I  nrovide  .s  boiler  eanaeitv.  9  "hieh  vvitl,  KM  is  ranked  la,  |  1.633.()n(l  telephones  has  more  dtan 


$344,517  against.  $324,266.  with  nr(  i  0'®'"®“'  7':'7  preferred  shares  except 
amount  after  amordzaiion  provision  1  'be  dividend  rate. 


170.5.  and  .Norway  wiili  lOi.l. 

'I'lie  iK'opie  of  Great  Hiitain  (.'iinl 
N'ortliern  Irelandi  aiiparcudy  do  'loi 


world.  M'asliinglon.  D.i  ..  leads  wTih 
38.83  followed  by  San  l•l-anel.sco  vviin 
38.17  and  Sinekholm  wilh  36.08. 


$245,200  against  $238.56 


Company  plans  to  sell  the  addi- 


Investment  in  fully-owned  subsidi- 1 ''e®'''’'  preferred  shares  in  .Tamaiea 


use  Ihe  leleiihoiie  lo  the  same  exlcMI  ‘  It  is  interesting  to  noro  that  the 
as  die  people  in  Norili  America  for  !  coni ineni  of  .North  America  vvilh  31.- 
Ihe  former  have  in  one  .v(>ar  onlv  i  0.5(i,ti0(i  ireletdione.s  lias  over  half  die 


aries  (oial  $8,946,581  less  reserve  of; 
$839,180.  Investment  in  companies.! 
in  which  there  is  less  than  .50'“;  I 
stock  interest,  is  shown  at  $6,568,046 
additional.  ; 

Among  liabilities,  bank  loans  are 
shown  nearly  $1,000,000  lower,  at  j 
$300,326.  and  funded  debt  nearly 


provide  additional  boiler  capacity. 


2  Months 


dow  n  die  li.sl. 


ilie  combined  total  of  Rus.sia.  Chria. 


Slight  Contraction  Shown  I  Winnipeg  Electric  Co.  reports  an-  Canada  lit 
r-  4i  I  n  D  £•»  i  other  increase  in  earnings  for  the  second  to 

Great  Lakes  Power  Profit  i  „,o„th  of  Februar.v.  Gross  for  the 

■  .  period  totalled  $602,699  as  compared  I  - - 

Toronto  Burtau  The  Financial  Timaa  $564,721  in  the  same  month  a  ^ 

I'oronto.  Greai  Igikcs  Tower  Co.  year  ago.  an  increase  of  $37,878.  Op-  f 


New  Zealand  has  at  last,  wrested  '  and  Hrifisli  India  in  which  countries 
from  Canada  die  eoveieil  position  oficaii  t>e  found  approximately  one-half 


I'nited  States  in  the  world's  population. 


$5,000,000  lower  at  $16,188,000.  Cap-  rcporl.s  earnings  available  for  bond  crating  expenses  were  up  to  $261,898 
ilal  surplus  is  shown  ai  $540,000  and  inicrcsi.  after  depreciation,  of  $66,-  from  $236,248,  leaving  net  at  $261,888. 
earned  surplus  at  $18,996,338  against  180  in  the  first  two  months  of  1839.  up  $25,050  over  the  $236,248  reported 
$8,253,346  year  before.  which  compares  with  $72,445  for  the  for  February.  1938. 

•Auditors'  statement  says  in  pari:  same  period  of  1838.  Gross  earnings  for  the  two  months 

"The  consolidated  earned  surplus  Interest  requirements  for  the  pe-  ended  Februar.v  28  amounted  to  $1, 
at  December  31.  1838  $18,996,328  riod,  which  totalled  $30,102,  were  242,195  against  $1,179,548  and  oper- 

-  includes  $1,462,271  pertaining  to  earned  2.30  times  in  1939,  as  com-  ating  expenses  $678,636  against  $663.- 

companies  domiciled  in  countries  pared  with  2.41  times  in  Ihe  first  ggg,  leaving  net  for  the  two  months 

having  exchange  restrictions,  which  two  months  of  1938.  at  $56-3,559.  an  increase  of  $50,000 

companies  had  an  aggregate  loss  of  - - - -  over  the  $513,559  for  the  correspond- 

$22,343  for  Ihe  year  1938.  Germanv  Placing  Biff  period. 

‘•Pursuant  to  section  lit  of  the  ^  n®  1  j - 

Companies  Act,  1934.  we  rcpoii  that  Orders  for  N.B.  PuIpWOOd  ij* 

the  profits  and  losses  for  the  year  -  Higher  Z^OnUlS  LammgS 

of  the  subsidiary  companies  not  con-  Maritime  Bureau  The  Financial  Timaa  Lower  St.  Lawrence  Power 
solidated  have  been  included  in  the  .Saint  .John.— While  no  official  an-  - - 


companies  domiciled  in  countrie.s ;  pared  with  2.41  tir 
having  exchange  restrictions,  which  I  two  months  of  1938 

companies  had  an  aggregate  loss  of  - - - 

$22,343  for  Ihe  year  1938.  ! Pls«in 

‘•Pursuant  to  section  lit  of  the  Gcmany 

Companies  Act,  1934.  we  report  that  Orders  for  N. 

the  profits  and  losses  for  the  year  - - — 

of  the  subsidiary  companies  not  con-  Maritime  Bureau  The 

solidated  have  been  included  in  the  .Saint  .John. — W'hil 


tOE  SAYS- 

"YOU  CAN  LEAD  A 
HORSE  TO  WATER... 


consolidated  accounts  only  to  the  cx-  nminccmenf  has  been  made,  it  is 
tent  of  dividends  declared  and  tl-al  said  that  the  party  of  eleven  Gcr- 


nminccment  has  been  made,  if  ts  I,owcr  Ct.  I.Awrence  Power  Co. 
said  that  the  party  of  eleven  Gcr-  had  net  income  available  for  bond 
man  ic'chniciana  now  in  eastern  interest,  after  depreciation  of  $33.- 


.vour  company's  .share  of  Ihe  aggre-iman  ic'chniciana  now  in  eastern  interest,  after  depreciation  of  $33.- 
gate  of  the  profits  and  losses  of  these  Canada  ahe  out  to  buy  500.000  cords  679  in  the  first  two  months  of  1939. 

.subsidiaries  for  the  year  exceeded  Ihe  of  piilpwood  in  .New  Brunswick.  Tt  an  increase  over  net  available  for 

amount  of  such  dividends.  At  Dec.  is  staled  the  party  is  connected  bond  interest  of  $19,506  during  the 

31,  1938.  there  was.  in  the  aggregate,  viih  j,  German  firm  with  an  office  corresponding  period  of  1938. 

a  net  balance  at  the  credit  of  these  Portland.  .Me.,  and  Montreal  and  Interest  requirements  for  the  per- 
subsidiary  companies'  surplus  ac-  oipy  will  he  stationed  in  different  iod  amounted  to  $11,956.  and  were 
counts,  of  which  your  company's  |  province  as  inspectors  j  earned  1.98  times  in  1939  period  corn- 

share  since  acquisition  was  $1,965.-  L,(-  die  shipments.  'pared  with  1.63  times  in  1838  period. 

130,  excluding  the  accumulated  defi¬ 
cit  of  one  subsidiary  company,  ihel”'* - - 

investment  in  which  was  previoiislv  ;  ^  ^ 

written  off  Common  Shareholder  Ubjects 

Power  (’0. 'Earned  $8JMJ  »t*  nt  £  WJ  *1*  D  ‘J 

Report  of  the  wholly-owned  sub  1  o  M  lon  Of  namiiton  Dnaf^e , 

sidiary.  Aluminum  Power  fo..  Ltd,.  - 

(which  was  formed  in  18371  has  been  Following  is  a  copy  of  a  letter  sent  for  the  preferred  and  common,  re¬ 
issued  separately,  and  shows  1938  net  i  die  Hamilton  Bridge  Co.  lAd.  by  spectively.  This  ratio.  T  would 

incomeal  $167,308,  after  interesi,  tic- 1  point  out,  is  the  publics  c.stiroate 

prcciation  provision  of  $171,254.  in- 1 shaicholdci  in  ic|l.  of  the  relative  values  of  these  two 

come  tax  provision,  eic..  otiual  (o;il’c  circular  letter  sent  out  by  the  stocks,  taking  into  consideration 


R  THRIFTS 
UIHISHy 


(which  was  formed  in  19371  has  been  Following  is  a  copy  of  a  letter  sent 
issued  separately,  and  shows  1938  net d,c  Hamilton  Bridge  Co.  lAd.  by 
income  at  $16( ,308,  after  interest,  tic- 1  . 

prcciation  provision  of  $171,254.  in- 1  <  ommon  shareholder  in  reply  to 

come  tax  provision,  eic..  otiual  io;il’c  circular  letter  sent  out  by  the 
$8.36  a  share  on  30,000  no  paj- share.'-C  company  asking  for  proxies  for  a 
of  common  stock  outstanding,  all  of  I  special  general  meeting  at  which  a 
which  are  owned  by  Ihe  paicnt  com-  plan  of  capital  reorganization  already 
pany.  Approximately  85''c.  by  ■.•.line,  summarized  in  these  column.s.  w'ill  be 
of  this  company's  1938  power  salc.s  considered; 
was  to  a  fully-owned  subsidiary  of ;  Ottawa  April  1  1838 

Aluminium.  Ltd.  ,  jbe  Secretary; 

Balance  sheet  of  Aluminum  Power  ’  Hamilton  Bridge  Company,  lad.. 

Co.  shows  total  assets  of  $28,438,755.1  HafniUon,  Onl. 

Fixed  assets  are  shown  at  $34,891,630!  o^ar  Sir: 

less  $7,437,500  allocated  as  a  portion  ,  ,  •  ,  r  >t  t  ! 

ofthcvalueofthcuDutilized  wa,ci-l  of  .March 

powers.  Currcntassctsarc..howuai'  ft  'I'ls  for  use  ,n 

$808,808  against  current  iiahiii,ir.,,xr!  tonncctiou  with  the  forthcoming 
tiecjco  ...  .ii»  ,  1  nnniial  and  spoi-ial  EPiiera  mcet- 

$126,489.  indicating  w'orking  capi  al  ,  ,,  ,  ,  ,,  1  u  - 

tceo-xn  j.u.  .  .  of  ilic  rha iclioldprs.  I  have 

of  $682,319.  Funded  debt  consists  o  .....  , 

♦  •>AAAAftAA  f  *  _  .  ^oi  liUcrl  oui  tliofc  formi<,  since  T 

$20,000,000  'Kc  first  mori£a«;e  bonds.  ,  r  I 

due  1948.  In  addition  th,>re  is  a  'J'"""""'®  P''o- 

,,  ,  -  posals  made  fin  reorganization. 

Wiiicli  I  rca.'ird  as  exceedingly  un- 

;LurcVh  '>'®  ‘ 

secured  by  second  h>  poihcc.  v  Iiirli  1 

may  be  commuted  for  *l.3.000,oofi.  ^  „  ,,  I 

I  liHxc  listed  on  the  accoiTipaiiy-  j 

iiv.,  sheet  the  higli  and  Jow  quota-  | 
lions  for  the  preferred  and  com¬ 
mon  ...lock  h;-  years  from  1833  to 
1838.  as  ,gi\cn  in  the  issue  of  The 
I'iuancial  'I'imcs  for  March  34. 
page  38.  I  lia'C  al.io  shown  for  , 
cacii  year  the  liitios  of  preferred 
to  common  .'lock  (irices.  The 
axerage  ratio  for  all  these  years  is  j 
6.4  to  1.  which  is  in  line  with  re-  j 
cent  quotations  of  about  33  und  5  ' 


3m  H.20 


25m,  (2.20  ,  , 

40m.  (3.50  I  Fame 


BUnded  and  bolilad  by  Dttttllera  Cotnoratlon  Limiltd.  Montreal  0'l*N 


ALBERTA  tOAl,  01  TPI  J  I  P 

Edmonton.  —  .Vlber'a  ooa\  opnalor 
rsported  an  output  of  .'■l.'rSt’O  ton.c  in 
lanuary.  made  up  of  186. 18'.’  ion  of 
bituminous  coal.  iO.TuI  of  rub-lnliim 
inous  and  276.637  of  lign K’.  I  luring 
•Januarx.  18.88.  ihe  .Vlbcrlu  pi  oduction 
consisted  .if  183.102  ton:  of  liil imiiinnis. 
61.618  of  sub-hit umilious  ail'l  316,712 
of  lignil 


for  the  preferred  and  common,  re-  I 
spectively.  This  ratio.  I  would  j 
point  out,  is  the  public  s  c.’stiroate  I 
of  the  relative  values  of  these  two  I 
stocks,  taking  into  consideration  I 
dividends  in  arrears  on  the  pre-  | 
ferred.  and,  unless  pertinent  in¬ 
formation  has  been  w  ithheld,  which 
I  do  not  believe  to  be  the  case, 
this  ratio  forms  a  fair  and  just 
'  basis  for  reorganization. 

But  what  do  I  find?  'I'he  ratio 
!  under  the  announced  plan  of  re- 
i  organization  is  uol  6.4  to  I,  but 
;  40  to  1,  a  reduction  of  the,  com- 
I  mon  stock  to  one-sixth  of  what  the  ' 

I  public  has  for  seven  years  dcclar-  I 
cd  to  be  its  reasonable  value  in  ' 
proportion  to  the  preferred!  Even  j 
!  if  the  holders  of  common  stock  j 
;  were  allowed  share  for  share  ' 
j  under  the  reorganization  the  ratio 
I  would  be  10  lo  1,  a  figure  not 
I  reached  iu  past  years,  according  lo 
i  the  statement  tabulated.  That  is 
I  the  very  minimum  which  would 
j  appear  to  do  e\cu  approximaie 
!  justit  e  to  the  lioldcr.'i  of  common 
'  :-!loc-k. 

Vtmr.s  \cry  timl.'. 

F.  E. 

Pictei-rcd  Coinmon  Ratio 


BUT  I’LL  TAKE 
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HEPBURN  POINTS 
DIFFICULTIES  IN 
EXCHANGE  RATESj 

Fluctuations  Have  Cost  Ontario  j 
$7,873,290  on  Debt  Since  j 
October  1932 


SEE  SMALLER  SURPLUS 


Toronto  Burcou  Tho  Financial  Timca 
Toronto. —  Tho  unfavorable  effects 
on  government  finances  of  fluctuat¬ 
ing  exchange  rates  was  referred  to 
by  the  Hon.  Mitchell  F.  Hepburn, 
Premier  and  Provincial  Treasurer 
of  Ontario,  in  submitting  the  pro¬ 
vincial  budget  this  week. 

In  the  course  of  his  address  Mr. 
Hepburn  pointed  to  heavy  expendi¬ 
tures  caused  by  fluctuating  ex¬ 
change  rates  and  the  fact  that  the 
province  has  $407,840,515  of  princi- 
l)al  and  interest  on  funded  debt 
payable  in  two  or  three  currencies 
at  the  option  of  the  holder.  In  the 
fiscal  years  ended  October  31, 1932, 
to  Barch  31,  1939,  inclusive,  ad- 


The 


Bond  Market 


Prices  for  High-Grade 
Issues  Continue  Stable 
Despite  Disturbed  Con¬ 
ditions  Abroad  —  But 
Corporations  Decline 
Generally  —  Successful 
Financing  by  B.  C. 


\First  Quarter  Financing  Shows 

A  Contraction  In  Current  Year 

\  - 

During  the  first  quarter  of  1939  volume  although  the  total  of  $1,275.- 


Toronlo  Bureau  The  Financial  Tinea 

Toronto  —  Aside  from  the  con¬ 
tinued  stability  of  Canadian  high- 
grade  hend  prices  in  the  face  of  fur¬ 
ther  disturbance  abroad,  the  high¬ 
light  of  the  past  week  has  been  the 
sale  by  the  Province  of  British  Col¬ 
umbia  of  a  $3,000,000  issue  of  3% 
per  cent  five  year  bonds  in  the  New 
York  Market.  The  cost  basis  of  3.75 
per  cent  must  be  considered  satis- 
factor.v  in  v>iew  of  conditions  but 
more  important  is  the  fact  that  the 
province  was  able  to  borrow  with¬ 
out  recourse  to  Canadian  buyers  who 
upon  occasion  have  aided  the  prov- 


verse  exchange  rates  had  cost  the  |  ince  over  difficult  refunding  periods, 
province  $7,873,290  although  of  this  |  Due  to  the  sorry  experience  of  Can- 


amount  only  $199,665  came  in  the 
last  fiscal  year.  Premier  Hepburn 
referred  to  the  high  credit  rating 
of  the  province  and  contrasted 
market  action  of  tho  province’s  in- 
•scribed  stock  with  that  of  the  Brit- 
i.sh  War  Loan  during  the  crisis  of 
last  September. 

An  interim  statement  of  gross  or- 
dinar.v  revenue  for  the  past  fiscal 
.rear  Cten  months  actual  and  two 
months  estimated)  places  such  re¬ 
venue  at  $96,057,788  of  which  $26.- 
745.339  is  derived  from  highways; 
$15,000,000  from  Succession  Duties; 
$10,500,000  from  iJie  Liquor  Control 
Board;  $9,535,525  from  corporation 

•  ax  and  $6,884,769  from  income  tax. 

Ctdinary  expenditures  of  $103,- 
3,56,038  arc  provided  for  in  tho  On- 

•  ario  budget  for  Ihe  fiscal  year  end¬ 
ed  .March  31.  1940,  while  a  surplus 
of  $150,000  is  anticipated  as  com¬ 
pared  with  an  estimated  surplus  of 
$236,000  for  the  year  just  ended. 
This  is  the  first  time  that  the  bud¬ 
get  has  called  for  expenditures  in 
excess  of  $100,000,000.  Included  in 
1939-1940  expenditures  arc  $9,820.- 
000  for  unemployment  direct  relief 
and  large  payments  to  municipali¬ 
ties. 

Has  Tax  («  Bring  $6,500,000 

An  additional  tax  of  two  cents 
per  gallon  on  gasoline  is  expected 

•  n  raise  $6,600,000  of  added  revenue 
while  a  change  will  be  made  in  the 
application  of  the  Corporation  Tax 
Ari  which  will  increase  the  levy  on 
companies  with  higher  earnings 
and  reduce  in  some  degree  ihe  tax 
on  companies  with  high  capital  and 
low  earnings. 

Cross  debt  of  the  province  was 
increased  by  $37,500,000  during  the 
past  year  due  in  part  to  expendi¬ 
ture  of  $4,823,000  on  new  mental 
hospitals,  $3,000,000  for  extension 
of  lural  power  lines  and  $36,185,- 
sio  spent  on  construction  of  high¬ 
ways.  Expenditure  on  highways 
will  be  reduced  to  $15,200,000  in  the 
preseut  year.  In  the  past  year,  re¬ 
venue  from  highways  is  stated  at 
$27,000,000.  No  statement  is  made 
as  to  net  debt  of  the  province  but 
ii  is  stated  that  this  will  vary  in 
an  amount  closely  following  the 
amount  of  the  gross  debt.  Funded 
debt  of  the  province  at  March  31, 
1939.  less  sinking  funds,  is  shown 
at  $596,884,632,  a  net  increase  of 
$21,211,930  for  the  past  year. 

Of  the  $103,506,911  of  ordinary  re¬ 
venue  estimated  for  the  year  ended 
March  31.  1940.  $34,300,000  is  ex¬ 
pected  from  the  department  of 
highways;  $17,000,000  from  Succes- 
.sion  Duties;  $10,750,000  from  the  Li¬ 
quor  Controal  Board;  $10,000,000 
from  the  Corporation  Tax;  and  $6,- 
poo.OOO  from  Income  Tax. 


new  government  and  municipal  bond 
financing  was  lower  than  in  the  pre¬ 
ceding  three  years,  according  to  the 
summary  of  Wood,  Gundy  &  Com¬ 
pany.  Limited.  The  comparatively 
small  volume  of  Dominion  of  Can¬ 
ada  direct  and  guaranteed  obliga¬ 
tions  is  the  chief  factor  In  the  re¬ 
duction.  The  issue  of  $20,000,000  Do- 
jninion  of  Canada  JM%  two-year 
bonds  sold  in  New  York  and  the 
$50,000,000  Dominion  of  Canada 
Guaranteed,  C.N.R.  dssue  were  the 
only  two  new  issues  this  year  in 
this  eategory.  both  of  which  were 
sold  in  .January. 

Provincial  issues  in  the  first  quar¬ 
ter  included  $30,000,000  Province  of 
Quebec  bonds,  $4,600,000  Province  of 
New  Brunswick  obligations,  and  the 
$1,000,000  short  term  Province  of 
Manitoba  issue.  The  aggregate  in 
this  group  exceeded  that  of  the  same 
period  last  year. 

Ontario  Municipal  financing  was 
small  in  volume,  notwithstanding 
active  demand  for  this  type  of  se¬ 
curity.  Quebec  and  Maritime  muni¬ 
cipal  financing  was  also  small  in 


600  In  the  period  exceeds  that  of 
year  ago  and  consists  largely  of  the 
$4,000,000  city  of  Montreal  Issue. 

Aggregate  government  and  mvini- 
cipal  bond  financing  amounted  to 
$110,115,424  in  the  quarter,  and  in 
addition  I>ominion  of  Canada  Treas¬ 
ury  Bills  totalling  $155,000,009  were 
sold  for  refunding  purpose. 

Corporation  bond  financing  to¬ 
talled  $70,596,000  m  the  first  three 
months  of  1939  and  was  the  largest 
for  the  period  since  1936.  Of  the  to¬ 
tal,  $67,435,000  was  for  refunding, 
and  the  large  proportion  was  in  the 
public  utility  group.  No  railway  fin¬ 
ancing  was  carried  out.  while  the  to¬ 
tal  in  the  industry  and  miscellan¬ 
eous  category  was  $14,511,000.  The 
Maclaren-Quebec  Power  Company 
financing  totalled  $22,000,000  of  first 
mortgage  bonds  and  5%  notes  and 
was  the  largest  of  the  year  to  date. 
Canada  Packers  Limited  arranged 
the  refunding  of  $3,000,000  deben¬ 
tures  during  the  month,  and  British 
Columbia  Telephone  Company  sold 
$2,035,000  416%  first  mortgage 

bonds. 


,$5,000,000  PLAN  ; 
TO  PUCE  YOUNG  * 
MEN  ON  FARMS 

Government  of  New  Brunswick 
Arranging  to  Finance 
Program 


Active  Bond  Changes 


notuInloD  Govts. 

Apr.  4  Mar.  29 

Change 

l>om.  of  Can.  3*g-66 

101.625 

101. 7fi 

—  .125 

.)-4l 

108.00 

108.00 

unch. 

.5  43 

J12.25 

112.373 

—.126 

4-45 

107  876 

107.875 

unch. 

4 ',--46 

112.25 

112.25 

unch. 

4  !..:-56 

tl0.60 

110.625 

—  .125 

4  !-i-57 

111.00 

111.00 

unch. 

41-5-58 

111.76 

HI  876 

—  .126 

4 1 5-59 

112.375 

112  25 

-i-.t25 

3'5  49 

104.25 

104.50 

—  .25 

rrovlarlsl  Govts. 

Alberta  4 56 . 

55  00 

57  .50 

-2  50 

Do..  6-4'7 . 

66.00 

6/00 

-2.00 

Ontario  6-60 . . 

121.60 

122  00 

—  .60 

Do.,  4'5:-50 . 

111.00 

111.75 

.75 

Do..  5-48 . 

118.60 

118.50 

unch. 

New  Beunawick  6-60. 

111.75 

111.25 

-I  .50 

Saskatchewan  5-58. . » 

70  60 

71 .00 

-  .50 

Manitoba  4j  a“56. . .. 

83.50 

84.50 

—  1.00 

Ralls  &  Steamships 

('an.  S.S.  Lines  6-57, 

84  no 

84  no 

unch. 

C.N.R.  3-t4 . 

108.76 

103.75 

unch. 

T)o.»  4^2-51  . 

114.75 

116.00 

.25 

Do.,  4  ‘  2-66 . . 

115  75 

116.75 

unch. 

Do.,  5-54 . . 

118.76 

119  00 

--  .25 

C.P.U.  6-42  . 

101  00 

103.00 

—2.00 

Ulliairii 

(talinrau  5-56 
hcauharnois  5-T3 . . 
R(*It  Phone  5-57  .  , 
fatgary  Pow.  5-60 
fan.  Nor.  Power  5-53 


tot  25  1  04  .50 
105.00  105,60 

122.00  123.00 

103.75  103.60 

104  25  104.50 


—  .25 
--  .50 

—  .,'iO 
-r  .  25 

.25 


Inter.  Hydro  6-44.  . . 

82  00 

83.50 

—  1.50 

MacL.  Qup.  5.'/*i-61 .  . 

103  50 

103  50 

unch. 

Shawinigan  4*  j-70  . 

104.00 

104.00 

unch. 

Industrials 

Abitibi  5-53 .  .... 

.*)0 . 75 

55 . 50 

—4 . 75 

Brown  5*<j-46  .  . 

28.50 

35.50 

—7.00 

t’an.  Cement  4  ‘  rj-ol . 

104.00 

104.00 

unch. 

Can.  Int.  Paper  6-49 
Con.  Paper  . 

97.00 

99.00 

—  2.00 

37.25 

39.50 

—2.25 

Dom.  SI.  &  Cl.  6^-55 

97 . 00 

99.00 

—2.00 

Gt.  Lakes  Paper  6-55 

79.00 

81  00 

—2.00 

Gypsum  5*^ -48  . 

98.00 

99.50 

—  1.50 

Howard  Smith  4 >4 -61. 

103.50 

102.50 

+1.00 

Minn.  &  Ont.  6-50 

25.00 

27.00 

—2.00 

Price  Bros.  5-57 .  .  . 

94.50 

95.00 

—  .50 

{  -  )  denotes  decrease. 

(  h)  denotes  increase. 

Trustees  —  Executors 
Administrators 
Transfer  Agents 
Registrars 


PRUDENTIAL 

TRUST 

COMPANV,  LIMITED 

rvesident 

11.  N.  CHAUVIN.  K.C. 

Gcncnil  Manager 

FRANK  S.  TAYLOR 

PRUDLNTtAL  TRUST  BLDG.,  MONTRtAL 


adian  borrowers  who  at  times  have 
had  to  pay  high  premiums  for  for¬ 
eign  funds  since  1931.  there  has 
been  a  strong  trend  towards  issue 
of  bonds  payable  in  Canadian  funds 
only.  British  Columbia  has  had  to 
forsake  this  in  borrowing  in  New 
York  but,  on  the  other  hand,  has 
established  its  credit  in  the  New 
York  market  after  several  years  of 
financial  difficulties. 

It  is  to  be  noted  that  this  financ¬ 
ing  was  done  at  a  time  when  world 
conditions  and  markets  were  far 
from  stable.  Nevertheless  Canadian  • 
demand  for  bonds  just  at  present  is 
not  such  as  to  indicate  that 
the  Dominion  government  or  the 
Province  of  Ontario,  both  poten¬ 
tial  borrowers,  will  come  into  the 
market  immediately.  There  is  not 
the  incentive  of  an  active  market 
and  in  any  event  the  long  Easter 
holiday  would  tend  to  postpone  the 
offering  of  new  issues.  The  Gatineau 
refunding  issue  would  not  be  offered 
until  mld-Apnil  and  may  still  come 
on  schedule. 

Banks  .\dd  Strength  to  Market 

One  of  the  main  factors  of  strength 
in  the  Canadian  high-grade  bond 
market  in  recent  months  has  been 
the  buying  of  federal  and  provincial 
bonds  by  the  chartered  banks.  Cur¬ 
rent  loans  started  to  decline  last 
November  and  in  the  same  month 
Ibe  banks  holdings  of  bigh-grade 
bonds  started  to  go  sharply  higher. 
The  result  is  that  security  holdings 
of  the  banks  totalled  $1,490  millions 
at  the  end  of  February  as  compared 
with  $1,409  millions  at  the  end  of 
October,  1938.  In  this  period  there 
has  been  an  increase  of  $30,000,000 
in  holdings  of  short  term  govern¬ 
ment  issues,  of  $42,000,000  in  long 
term  government  issues  and  $12,000.- 
OOO  in  other  securitdes.  These  pur¬ 
chases  probably  accounted  in  large 
part  for  the  peak  prices  attained  by 
the  bond  market  last  November  and 
subsequent  stability  at  abnormally 
high  levels. 

*  *  * 

Municipal  financing  was  fairly 
brisk  during  the  week,  two  major 
flotations  being  accomplished,  one 
dn  Ontario  and  one  in  Quebec.  The 
City  of  Kitchener,  Ontario  sold  a 
$79,658  issue  made  up  of  three  ma¬ 
turities  of  4  year  2  per  cents.  5- 
year  2^^’s  and  20-year  3’s  on  a  bid 
of  101.067,  representing  a  cost  basis 
of  2.78  per  cent.  Tenders  to  the 
number  of  17  were  submitted  on  this 
offering,  demonstrating  the  amount 
of  interest  in  Ontario  municipal  of¬ 
ferings  at  present.  The  other  major 
issue  on  which  tenders  closed  this 
week  was  the  $670,000  issue  of 
or  4  per  cent  serials  maturing  from 
1939  to  1971  which  were  offered  by 
the  City  of  Shawinigan  Falls.  Que¬ 
bec.  Results  of  this  financing  were 
not  available  at  the  time  of  going 
to  press.  Among  the  important  is¬ 
sues  coming  up  for  tender  can  be 
listed  a  $200,000  group  of  4  per  cent 
debentures  maturing  in  1959  on 
which  the  city  of  Moncton,  N.B.  will 
receive  tenders  until  April  13. 

*  ¥  »  I 

The  corporation  bonds  were  gen¬ 
erally  down  from  last  week’s  fig¬ 
ures,  due  to  the  necessity  of  day-to- 
day  scrutiny  of  the  European  situa¬ 
tion,  and  the  resulting  tendency  to¬ 
wards  caution.  However,  losses,  in 
most  cases,  were  not  over  two 
points,  with  the  utility  issues  hold¬ 
ing  up  particularly  well.  Interna¬ 
tional  Hydro  G's  of  1944  posted  the 
biggest  loss,  dropping  IVi  points, 
while  most  of  the  rest  were  only 
fractionally  lower  and  Calgary  Pow¬ 
er  5's  of  1960  were  M  of  a  point 
lower. 

Ixtsses  among  the  industrials 
were  more  pronounced,  and  the 
speculative  newsprint  issues  show¬ 
ed  fairly  steep  declines.  Brown 
5*/^ ’a  of  1946  moved  down  7  points, 
following  publication  of  the  annual 
report  showing  substantial  losses  in 
1938,  while  Abitibi  o’s  of  1953  were 
4?i  points  lower  and  Consolidated 
Paper  514’3  of  1961  dropped  2H 
points  during  the  week.  Other 
newsprint  issues  to  decline  includ¬ 
ed  Minnesota  &  Ontario  6’s  of  1950. 
Great  I.akes  Paper  5  s  of  1955,  and 
Canadian  International  Paper  6’s 
of  1949,  all  moving  2  points  lower. 
The  high  grade  industrials  exhibit¬ 
ed  a  more  mixed  trend ;  Dominion 
Steel  &  iloal’s  6U’s  of  1955  losing 
2  points,  Howard  Smith  444’s  of 
1951  gaining  1  point,  and  the  re¬ 
mainder  varying  irregularly  be¬ 
tween  these  two  limits. 

4^  Y-  * 
liittle  New  Financing 
One  of  the  significant  factors  con- 


GATINEAU  SAVES 
FROM  ^FUNDING 

Reduction  in  Fixed  Charses  Will 
Be  Used  Almost  Entirely 
to  Cut  Debt 


A  statement  filed  hy  Gatineau 
Power  Company  with  the  Securities 
and  Exchange  Commission  at  AVash- 
ington,  in  connection  with  the  pro¬ 
posed  refunding  of  the  company’s 
currently  outstanding  5%  first  mort¬ 
gage  bonds,  indicates  that  a  rcduc 
tion  of  $389,500  has  already  been 
effected  in  the  total  first  mortgage 
issue  now  outstanding.  There  were 
outstanding  at  December  31,  1937. 
bonds  of  this  issue  of  a  par  value  of 
$68,403,600,  against  $68,014,000  now 
outstanding. 

The  proposal  for  refunding  calls 
for  a  reduction  in  tho  par  value  of 
Ibe  new  first  mortgage  issue  to  $62,- 
500,000.  Additional  funds  for  the  re¬ 
demption  of  the  first  mortgage  bonds 
currently  outstanding  are  to  be  pro¬ 
vided  through  the  issuing  of  $7,300,- 
000  In  one  to  ten  year  notes  and  36,- 
000  shares  of  preference  stock 

of  $100  par  value.  On  the  basis  of 
the  interest  and  dividend  rates  on  the 
new  securities,  there  will  be  an  an¬ 
nual  savings  in  interest  to  the  com¬ 
pany  of  between  $600,000  and  $700,- 
000.  As  interest  and  principal  on  the 
entire  first  mortgage  bonds  now  out¬ 
standing  is  payable  in  Canadian  and 
New  York  funds  at  the  option  of  the 
bolder  and  as  only  a  portion  of  the 
new  issue  will  call  for  payment  in 
New  York  funds  there  will  be  a  fur¬ 
ther  savings  to  the  company  —  the 
savings  in  annual  fixed  charges  as 
result  of  the  refunding  being  offi¬ 
cially  estimated  in  the  neighborhood 
of  $1,000,000 
According  to  G.  Gordon  Gale,  presi¬ 
dent,  the  interest  savings  resulting 
from  the  refunding  operation  are  to 
be  applied  almost  entirely  to  fur 
ther  debt  reduction,  including  sub¬ 
stantial  increases  in  ibe  sinking 
funds  over  the  life  of  the  proposed 
new  first  mortgage  issue. 


B.C  BORROWS  ON 
THE  U.  S.  MARKET 


Private  Sale  of  $3,000,000  of 
5-Year  SVjj’*  Sold  to  Cost 
3.75% 


Floating  a  loan  in  the  Cniled 
States  market  for  the  first  nme  in 
eight  years,  the  Province  of  British 
Columbia  sold  a  $3.000,h00  issue  of 
5-lycar  per  cent  bonds,  on  a 
coat  basis  of  3.75  per  cent  in  a  pri¬ 
vate  deal  arranged  by  Saunders. 

Ashplant  &  Co.  of  New  A'ork.  and 
Mills,  Spence  &  Co.  of  Toronto.  The 
bonds,  which  mature  March  ,31. 

1944,  are  payable  in  Canadian  and 
New  York  funds. 

In  1924  the  bonds  of  the  Province 
of  British  Columbia  sold  at  rates 
approximateily  pqual  to  those  en¬ 
joyed  by  the  Province  of  Ontario, 
but  by  1935  the  world -wide  econ¬ 
omic  depression  had  seriously  af¬ 
fected  the  coast  province's  finances. 

Nevertheless,  under  the  manage¬ 
ment  of  the  present  Finance  Alin- 
ister.  Hon.  John  Hart,  who  ,iook 
office  in  1933,  the  province  increas¬ 
ed  its  revenues  from  approximately 
20,200,000  in  the  year  ended  March 
31,  1934.  to  $31,000,000  in  the  fiscal 

year  ending  in  19.38.  Within  the  j  Net  of  $2,611  After  Depletion 


NO  DOWN  PAYMENT 

Maritime  Bureau  Tha  Financial  Timaa 

Saint  John.  —  The  plan  of  ilic 
Government  of  New  Brunswick  for 
a  five  year  million  dollar  program 
to  assist  young  men  to  cstablisli 
themselves  on  farms  has  been  in¬ 
troduced  into  the  Ijegislature  by  Hon 
A.  C.  Taylor.  Minister  of  Agriculture. 
It  is  entitled  "The  Junior  Farmers 
Settlement  Act  ’  and  applies  to  men 
between  the  ages  of  21  and  30  year.s 
who  are  farmers'  sons  or  who  have 
had  not  less  than  five  years  prac¬ 
tical  experience  in  farming. 

It  is  proposed  to  administer  the 
plan  by  the  Farm  Settlement  Board 
and  the  bill  authorizes  the  board  to 
expend  $1,000,000  at  the  rale  of  $200.- 
000  for  five  years  in  acquiring  farms 
and  conveying  them  to  those  who 
come  within  the  specifications  of  the 
Act.  Those  thus  being  assisted  would 
repay  In  annual  instalments  under  a 
long  term  amortization  plan  both  the 
cost  price  of  the  farm  with  interest 
at  the  annual  rate  of  3''r  but  in  no 
case  would  payments  be  extended  ' 
over  a  period  greater  than  30  years.  | 

>’«  Down  Pa.vmcnfs  ■ 

No  down  payment  is  asked  but  !• 
is  provided  that  the  cost  of  one  farm 
shall  not  exceed  $2,000  and  that  the 
one  w'ho  takes  a  farm  may  acquire  , 
an  additional  loan  of  -t.iOO  to  pur- 1 
cha.se  livestock  or  equipment  this., 
also,  bearing  interest  at  the  rate  of  | 
Grr. 

In  introducing  the  hill.  Hon.  .Mr,  | 
Taylor  said  it  is  expected  that  under 
it  many  farms  now  abandoned  wotitd 
again  come  into  active  production  but 
the  measure  would  apply  to  ntw  , 
farms  as  well.  It  would  also  be  a  ' 
means  of  transferring  to  young  men 
the  farms  of  old  people  who  wanted 
to  sell  and  retire.  The  bill  would 
come  into  effect  on  proclaniatiou. 

The  Minister  also  introduced  a  bill 
to  reduce  from  five  to  three  per  cent 
Ihe  rate  of  interest  charged  under 
the  Farm  Settlement  Act  to  appL 
both  to  existing  and  future  contracts. 


— buf  I've  borrowed  from  the  bonk  for  years 

How?  By  mcpfinp:  the  simple  requirements  a  sound  banker 
a.sks  from  any  Ixirrower,  no  mailer  who  he  is. 


First,  he  wants  to  know  what  thr 
money  is  to  lie  used  for.  'I'liai's 
reasonable;  and  I  tell  him  q'lite 
frankly  all  the  detail:-. 

He  wants  to  know  iiow  I  pm- 
p<j.sc  to  pay  the  inoncyb.uk.  So,  I 
give  him  a  list  of  all  outstanding 
bills,  current  expenses  and  m'- 
income.  That  gives  him  a  clear 
picture  of  how  I  stand. 


Ho  wants  to  know  where  I  work 

and  how  long  I've  held  mypresent 
position.  Ho  asks  for  security. 
Natural) V.  He's  lending  deposi*  ■ 
ors'monev,  iliat  must  be  paid  back 
on  demand. 

And  if  I  happen  te  have  no  re- 
cun'  y  he  often  lends  me  moneyon 
my  own  noleof  hand,  with  one  ro- 
siKinsiblc endorser — because  we’ve 
done  hur-incss  t  ogcl  her  for  years . 


That’s  all  there  is  toil!  I  have  always  kept  rny  side  of  the 
bargain,  paid  back  as  agreed,  and  established  a  line  of  crcdii 
that  often  proved  useful  when  cash  was  badly  ncedtxl. 

THE  ROYAL  BANK 

OF  CANADA 


CUB  AIRCRAFT  HAS 
HALF  YEAR  PROFIT 


Results  of  Tenders 


CITY  OF  KITCHE.YEB,  UKT. 

Sale  of  $79,668  of  2,  2t/^  and  3  per 
cent  serial  debentures  wa.s  made  by 
the  City  of  Kitchener  to  the  Domin¬ 
ion  Bank  on  a  bid  of  101.067.  which 
represents  a  cost  basis  of  2.78  per 
cent  to  the  city.  The  issue  was  di¬ 
vided  into  the  following  maturities: 
$12,150  2t/5{  per  cent  4  year  serials; 
$9,000  2  per  cents  maturing  from 
1940  to  1944;  and  $58,508  3  per  cents 
maturing  from  1940  to  1959. 

Bids  received  on  the  issue  includ¬ 
ed  the  following: 

Dominion  Bank . 101.067 

Pezzack,  Pcpall  &  Hara..  .100.337 

Harris.  Ramsay  &  Co . 100.26 

Wood,  Gundy  &  Co . 100.21 

Royal  Securities  Corp . 100.09 

J.  I,.  Graham  &  Co . .  99.637 

Hanson  Bros.,  Inc .  99.629 

Dominion  Securities  Corp. 

and  Imperial  Bank .  99.293 

Harrison  &  Co . 99.257 

Mills.  Spence  &  Co . 99.10 

A.  E.  Ames  &  Co . 99.10 

Fry  &  Co .  99.091 

Midland  Sceurities  Corp.  . . .  99.047 

R.  .A-  Daly  Co . 98.71 

Cochran,  .Murray  &  Co .  98.868 

Dyment.  Anderson  &  Co . 98.76 

Fairclough  &  Co .  98.384 


same  period  tho  increase  in  ordin 
ary  expenditures  was  from  .$20,500,- 
000  in  the  fiscal  year  of  1931.  to 
$27,700,000  in  the  fiscal  year  1938. 
Included  in  ordinary  expenditure 
over  this  period  was  $3,282,000  for 
sinking  fund  and  redemption  of 
debt. 

It  is  anticipated  that  the  results 
for  the  year  ending  March  31.  1939, 
will  show  further  progress.  It  is  also 
significant  that  the  Budget  speech, 
delivered  by  Mr.  Hart,  on  November 
9,  1938,  revealed  that  over  the  12 
months  preceding  Oct.  1,  1938.  the 
province  had  achieved  a  reduction 
of  $757,000  in  gross  debt,  and  $2,- 
082,000  in  net  debt. 


SEEK  DEFERMENT 
B.C.  PULP  FIRSTS 

Holders  of  1st  Mortgage  Bonds 
Asked  to  Postpone  Interest 
Due  1939-40 


tributing  to  the  strength  of  high- 
grade  bond  prices  in  Canada  during 
the  past  two  years  has  been  the  re¬ 
latively  small  total  of  new  issues 
in  this  period,  according  to  the 
Quarterly  Review  of  McLeod.  Young, 
Weir  &  Co.,  the  amount  was  very 
much  below  the  level  of  any  other 
year  since  1930.  It  as  estimated  that 
net  new  bond  issues  in  Canada  dur¬ 
ing  1938  were  about  $119  million — 
almost  double  the  1937  total  of  $60 
million — but  substantially  below  the 
1936  figure  of  $178  million.  The  lack 
of  enthusiasm  for  capital  expansion 
and  financing  on  the  part  of  corpor¬ 
ations  resulted  in  the  retirement 
during  1938  of  $4  million  net  of 
bonds,  and  in  193<  $10  million  net. 
TTiis  contrasts  with  net  new  issues 
of  $51  million  in  1936.  Demand  for 
prime  corporate  securities  continues 
to  greatly  exceed  the  suppl.v. 


Bondholders  of  British  Columbia 
Pulp  S.  Paper  Co.  will  meet  in  .Mont¬ 
real  on  May  1  to  consider  proposals 
to  defer  interest  due  in  1939  and 
1940  on  the  6  per  cent  first  mort¬ 
gage  bonds;  to  waive  sinking  fund 
paymehts  due  19:39  to  1942,  inclu¬ 
sive;.  to  permit  purihase  of  fixed 
assets  even  though  working  capital 
be  reduced  below  $750,000:  to  per¬ 
mit  the  company  to  issue  additional 
bonds  while  1939  and  1940  interest 
coupons  remain  unpaid  and  1o  per¬ 
mit  the  company  to  sell  its  Swan¬ 
son  plant  free  from  the  lien  'held  by 
the  bondholders. 

Interest  due  May  I  and  November 
1.  1939  and  1940  is  to  be  paid  No¬ 
vember  1,  1942.  with  interest  a1.  6 
per  cent,  although  the  company  re- j 
serves  the  right  to  pay  interest  ar¬ 
rears  prior  to  that  dale.  I 

This  action  indicates  that  interest  j 


6  Months  to  February  — 
Option  Not  Taken 

For  the  six  months  ended  Febru¬ 
ary,  .according  to  an  official  state¬ 
ment.  Cub  Aircraft  Corporation,  Ltd., 
had  net  operating  profit,  after  depre¬ 
ciation.  of  $2,611.  Sales  for  the  per¬ 
iod  totalled  $26,744,  covering  the  sale 
of  Cub  airplanes  together  with  re¬ 
pairs  and  revenue  from  the  training 
school.  During  March,  tho  report 
states,  three  new  planes  were  sold 
for  immediate  delivery. 

It  is  announced  that  the  horsepow¬ 
er  of  the  Cub  .14  model  has  been  in¬ 
creased  from  50  to  65  horsepower, 
which  will  substantially  increase  fhej 
cruising  speed  of  this  model  while 
the  price  remains  the  same. 

■Vegotiation.s  are  .stated  to  be  under 
way  for  the  exclusive  manufacturing 
and  sales  rights  tor  an  all  metal  type 
plane  that  has  recently  gone  into 
production  in  United  States.  This 
plane  while  possessing  several  valu- 
'  able  characteristics  for  commercial 
j  and  civil  use.  is  of  a  design  which 
!  makes  conversion  to  various  types  of 
I  military  planes  a  matter  of  simpli¬ 
city.  be  says. 

Directors  of  the  company  advise 
that.  Hansel!  &  Co.  has  not  taken 
dow'n  tho  balance  of  the  1,500  shares 
the  company  had  under  option. 

ALUMMUMPAYS 
A  STOCK  BONUS 


IVe  recommend 

Winnipeg  Electric 
Company 

4%— 5%  Series  "A*’  Bonds 

Due  January  2nd,  1965 

Interest  at  4%  to  1942  and  thereafter  at  5% 


Price:  To  yield  ahout  i7.39%  .to-  maturity 


De«onpt/re  au<oaiar'«anreipor»«i0i7UMr 

Nesbitt,  Thomson 

AND  COMPANY,  LIMITED 

3S5St.  James  St.  West,  Montreal 

Branckea  in  tha  principal  citiaa  of  Canad* 


International  Bonds 


Stock  Distribution  of  10  Per 
Cent  on  Conunon  and  Cash 
Dividend  of  25  Cents 


Directors  of  Aluminium  Limited 
have  declared  a  stock  dividend  of 
ten  per  cent  and  a  cash  dividend  of 
2ii  cents  a  share  on  the  common 
.stock  of  the  company.  both  divi- 
dcxids  are  payable  28lh  April.  1939, 
to  common  shareholders  of  record 
due  May  1  will  not  be  paid  and  fol-  i  at  the  close  of  business  ]6ih  April, 


lows  on  an  adverse  year  in  1938 
when  the  company  had  a  loss  of 
$386,630  before  provision  for  depre¬ 
ciation.  Holders  of  the  7  per  ccnl 
general  mortgage  bonds  agreed  to 
postponement  of  interest  and  waiver 
of  default  until  November  1,  iy42. 


Tenders  (Allied 


TOWN  OF  BUCKINGHAM,  QUE. 


The  Town  of  Buckingham,  Quo., 
will  receive  lenders  up  to  April  20 
for  purchase  of  $40,000,  in  bonds,  j 
dated  May  1.  1939.  repayable  during! 

20  years.  The  bonds  will  hear  in- 1 
tercst  at  and  4''r.  j 

_  I  represeni  a  n 

CITY  OF  MONCI'ON,  >.R.  .  luch 'sale''*’'*' 

'I'enders  on  a  $200,000  issue  of  t!  I'lider  the  provisions  of  tlio  Cana- 
per  cent,  debintures  maturing  in  j  dian  income  lax  laws,  both  the 
1959  will  be  received  by  the  Cily  I  sUk  K  and  cash  dividends  w  ill  lie 
of  Moncton  until  April  i:i.  The  is- 1  subject  in  the  case  of  shareholders 
sue.  which  is  dated  April  I.  1939.  is  j  resident  outside  the  Dominion  to 


1939.  Between  these  two  dates, 
books  w'ill  be  closed  for  the  trans¬ 
fer  of  common  stock. 

Payment  of  the  slock  dividend  will 
icquirc  the  issue  of  67.673  addition¬ 
al  shares  of  common  stock,  wiihoui 
par  value. 

When  fractional  shares  lesiilt 
i  from  the  issue  of  tlie dividend,  frac-  j 
tiona!  warrants,  which  may  be  con  ! 
I  solidated,  will  be  issued;  but  th** 
company  will  neither  buy  nor  sell 
fractional  warrants.  W'arianls  will  j 
be  exchangeable  until  !sl  May  lOtoj 
upon  surrender  to  .National  Tru.^i  * 
Company.  Limited,  'foronto.  Ontario.  I 
Thereafter  the  full  shares  reserved 
for  d-elivery  for  fractional  warrants} 
will  be  sold,  and  the  warrants  will  ^ 
hi  to  receive  a  jno-  ^ 
of  (he  proceeds  of 


Supplied  by  .\.  M.  1 

\nt»of|uia  E^t.  A  7%  1945 
Argentine  4' 1971  .... 

Australia  5^0  1955 

Belgium  195,5  . 

Berlin  Ext.  6^^  19f)M. ,  . 

Bolivia  7^5  19.58 

Brazil  1957 . 

Brazil  7^?  19o2  ... ....... 

Buenos  Aires  6''^  1961 . 

Chili  69r  1961. . 

Columbia  1961 . 

Col.  (Mort  Banks) 

Cuba  Pub.  Works,  5'  j''*-  19 
Danemark  4 * i9H2  .... 

French  Kep.  1948  . 

(lorman  5L’'^r  196.5  . 

German  Ext.  7^o  1919 . 

Italy  7%  J951  .......... 

Japan  196.5  . 

Kreuger  &  Toll  5^,  1959  . .. 

Milan  1952  . 

Norway  4 1956  . . 

Norway  Ext.  1965. . , 

Peru  6'  r  1960  . 

Poland  1940  . 

Prussia  Free  State  6*;,  1952 
Queensland  Ext.  S.F.  6' 19 
Kio  de  Janeiro  6*  t  1953  ., 
Uome6*2^,  1952 
Kuumania  Monopolies  I 
San  Paulo  7%  1940 
Serbs.  C.  U.  *  S.  7*^^  1962 

f  rugusy  8^4.1  1946 . 

Warsaw  7^r  1958  ....... 

V'okohama  6^r  19.51  . 

Minas  (toras  6' 1958 
Minas  Geras  6 '  I9.)9  .  . 


KKII.MOND  III  II.Di.XG  ltOM»S 

Toronto,  —  'I'he  lioiKlliolder.s’  cniii- 
mittee  of  Kichmond  liuilding.s  l.liii- 
ited  is  seeking  to  ascertain  the  names 
and  addresse.s  of  holders  of  the  7'", 
first  moriga.gc  bonds  as  ii  iireliiiiiii- 


nry.  ii  i.s  under.slood.  to  acquaintina 
ilicm  with  the  present  po.sitton  of 
the  bonds  on  whicli  no  interest  U.t- 
liccn  paid  since  January  i.  t.');;3. 
Despite  <‘arli('r  estimates,  it  is  no' 
tlioimlit  likely  any  interest  can  b«> 
paid  this  year  since  any  excess  revc 
lilies  o\er  and  abo\c  );round.  rent, 
laves  .'Hid  operating  expenses  is 
lieiriu'  apidicd  to  reduce  tax  nrrc.ars 


Oil  Stocks 

Siipplii'd  l.v  M  Kidd.'i  A  I'n 


86';  Mlantir  Itohning.  fttm 
'  Hut’koyn  T*i|io  LiiH' 
IK';  J  Kurrka  Pip«'  I.ihf 
24  Indiana  Pipr  l.mr 
tip;.  I  National  Traripit 
.‘>9  j  Nortln*rn  F'Im'  Lino 
10  Ohio  Oil 
!!•  .'jouthorn  IVnii.  Oil 
lo.'t  StHilhorn  Fipo  l.mp 
I00'4  Standard  Oil  of  <’alif 
tO'i  I  Standard  Oil  nf  India 
.  ;  Standard  Oil  of  s.j. 

I9‘;  i  I'nion  Tank  Car.  com 
Imperial  Oil 

10';  ,  Intornat'ona)  IVio  roir 
5ti  j  SoFony  Vacuum 
IM  .  ' 


vH 

3! 

4 

26  4 

25  H 
484 

16 


callable  after  April  I.  1951. 


Dominion  Short-Term  Financing 


n.lr  'I'.vp*- 

Mar.  51  91-day  Treasury  RiMp 


Pair 

Apr. 


Municipal  ily 
of  Kitchener.  Ootario. 


Date  Province 

Mar.  31  British  Columbia  . 


$25,000,000 

Interest 

Amount 

Kate 

$12,1.'0 

2  * 

9,000 

58,508 

3'.;, 

Interest 

Amount 

Rate 

$3,000,000 

dSi% 

Maturity 
.tune  50-39 


Priee 

Received 

99.83998 


C  0*11 

Haeie 

St:) 


j  withholding  of  lax  at  the  rale  of  5 
I  pci'  cent,  the  stock  issued  being  val- 
!  tied  for  this  purpose  under  a  ruling 
:  from  tlie  Dept.  <if  .National  Revenue 
!ai  $47.50  a  share.  In  effect,  lliere- 
j  fore,  Ihe  amount  to  be  wilh- 
I  licid  from  dividends  payable  to  non- 
!  residents  of  C'tinada  will  be  the 
,  I  ash  dividend  of  25  cents  a  share. 


Municipal  Financing 


Maturity 

1940-48 

1940*14 

1940-59 


Pricp 

rd 

10!  067 


Co.'«t 

Pasix 

2  -  78 


Provincial  Financing 


Maturity 
Mar.  3I-i4 


Price 

Keceived 


Coxt 
TTasix 
3  7.5 


I’urrhaLod  by 
ftiimiDiun  Bank. 


Purrhaaed  by — 

Saundcra.  AahpUnt  &  Co.  and  Mith*  Spence  &.  Co. 


I  IMFORTED  AUTOS  AND  PART.«l 

t'anaiia  imported  8:>0  .mil  oiiiohile.- 
\alu('d  at  $789,000  in  February  com 
pared  witti  891  worth  $71i!.nii0  in  Fcl) 
ruary  lust  year.  Most  of  tlieso  came 
from  Ihe  United  Slates.  I’arts  for  an 
tomohilns  were  imported  to  the  value 
of  $1,659,000  in  comparison  with 
[  077,000  a  year  ago. 


line  ' 

’^■1 


THE 

BROOKMIRE 

ECONOMIC  SERVICE 

• 

INVESTMENT  and  ECONOMIC 
COUNSELORS 


Descriptire  booklet  of^BrookndTs 
Serrioes  and  Mmple  Bulledna  <00 
inveaUnent,  busioesaamdaeooiioiiiie 
•ubjects  mailed  npott wTO^Oieat* 
Kindly  address  Depait]iien|84»6 

BROOKMIIIS 

Corporttion-Invcttmcnt  Ctunulor*  aa4 
A4min4ftraHv«  EconomMi-Feuadsd  1904 

551  Fifth  AveBne«lVE»wY«rk 


NAZI  AND  SOVIET 
ALIGNMENT  SEEN 
AS  POSSIBILITY 


AT  I  hi:  I.OOKOllT 


Struggle  Between  Totalitarian  i<i  ihv  I'niK'd  Kiiipdoin  Ikix 

Power*  and  Democracy  Dan-  shown  no  improvinK  icndriH  v  ^md 

gcr  Say*  Dr.  Simons  Iuim  for  somr  linu-  hcon  nmninu  -  'rii,.  (Vciiinn  pir  h  ii 

l'■•«•■"dlh.'wl„'nnand.■..• 

war  NOT  IMMINENT.  Much  Depends  On  ori;u,nnni..  tih..  ii. 

■ -  g.  ^  •lie  ".-lid  Mi<'roii,,iiii;  Ihr  nn 

Opr  of  Ihr  f.M'lor.s  rontnbiiims  lolOltUatlon  in  U.O.  mihian  hrai  dixrrird 

the  ''orld'^^  iliirrsl  is  ihr  possibililj’  ||,j,  oiiMook  Mr.  Mrl.rorl  i-r  rphri  for  roii;  iimpl ion 

that  Germaiiv,  railed  upon  lo  choose  !  rrsrrirs.  Perhaps  ihr  i 

between  t  oiilDiunisui  and  t  apdalisin  .  ,  rai  more  whrai  In  ai 

may  alien  hevsoir  with  ihr  Sovin  'I'"  n.,nnal  .virhl:  ihr  prr.s 

UPion  III  a  slru;;clr  acaiusi  world  Ihrrr  hems  lilllr  ii.i  ihr  l  roiihlrd  I  n  ,,rhl  niarkri  iirvi  vra 
Democr.'iry,  arrordmi:  lo  Fir.  Mans  stair  of  affairs  In  I  luropr  lo  w  a r  '  Ifv-srnrd  or  ai  Ira.M  ih 
Simons,  who  addressed  the  Canadian  cncoui aprmeni.  If  Ihr  rreoirrv  "'*■  ■  '"l-lus  sho„| 

Club  in  .MoPirral  this  w  rrk.  i  rd  " 

^  Ill  Anirnean  Inisinrss  whieh  was  in- I 

Dr.  bimons.  who  was  one  of  the  - -  - 

oiitstandinp  lihrral  adiuiuistraiors  in  irrrupleil  m  laniiar.i  and  I  rhriiar,'  Construction  Record 
the  Weimai  licpuhlie  spoke  on  "tier- i  is  rr-junird  in  Hir  near  futurr  — and  for  1939 

many  Toda.i  '  and  in  ihr  roiirsc  of  froni  prc.rut  oidieations  sueh  an  (..loiot  iH  it-riri 
his  address  outlinrd  the  ^<^nal.  pole  ]  ^  ^  „n|,kr|vi..f  '.niri  ,0,,  ’  ilu-o  ,c  i 

tiral  and  erpnonm  forces  wliieh  are  ,  ,  imoui-n 

now  agitatinc  Grrtiiauv  The  sprakrr  '‘iff  should  he  further  nn  I  diinnp  1  lie  monih  of  Mai 

did  Dot  heli'^vp  rli;H  nia  jor  in*  whs  provpmrnt  m  latifidian  trnd«\  u  itii  1  ttuiltl 

imminent.  Indeed,  hr  -.nid.  ilieifiip  Important  eonsenuenees  'bai  i 

‘:ri'/:-:l'''ins  wumd  hdd  fo,-  hi,s.ness  gm.  wi.h  i.::.^.:  ‘ioh,s 


(koutiiiued  troin  Page  li  'Ihr  official  C.S.  rstlmato  dated 

Ihr  rr.sull  of  Ihr  rrression.  il  is  -I  indiralr.s  a  winter  wheal 

I  .1  .  ,1  1  1  'rop  oi  IS.1. lino. 0(1(1  hiiaheln  and  a 

MUile  elcar  that  the  gam  has  h. m  soo.OOO.OOO  hus- 

sub.slanlial.  rnforlunalely,  howrxn.  |,rls.  This  would  total  (IS.’I.OOO.OdO 


has  hern 
how  r\  ei-. 


THE  FINANCIAL  TIMES,  MONTREAL,  APRIL  7,  1939. 


[)tiT  [ESCROW  RULES  - 

.  are  MODIFIED 

BY  ONTARIO  S.  E.  C.  \  A. 


Ihr  I'niied  Kingdom  'have  hushrls  and  ahoui  eijiial  ihr  airragr 


dioiiesiir  disapprarain-r  for  ihr  Iasi 
irii  .\('ars 

■'The  Ur  I  man  push  lo  the  ea.si  in 
low.ird  Ihr  w  heal  land.-,  and  oil  fields 
of  Kumanla.  I'hesr  mo' rs  are  lo 
"aid  iiirrea..mg  the  amoimi  of  |ia 
niihian  whrai  di'rried  lo  Gei'inan.' 
rilhri  for  roll;  um|il  ion  or  for  food 
rrsrr'rs.  Perhaps  (hr  lirrmniiti  will 
rai  more  wheat  In  any  rase  with 
normal  .'’irhl:  ihr  (or.ssiire  on  the 


Prospectors  and  Backers  May 
Receive  Free  Vendors’ 

Shares  | 

OPTION  PRICE  HOISTED 

Toronto  Duroou  Tbt  Kinanclal  Timai 

Toronto  -  .\  new  ruim.c  which  ! 

provides  for  (hr  release  of  i  endhr' ’ 
slock  in  milling  ronipanies  and  one 
which  is  exported  to  aid  Ihe  (iros 


should  hr  Pf  *'or  and  also  rompen.'iale  ih< 


I  Ihr  grow’lh  of 
hinild  hr  rlirrk 


Construction  Record 


his  address  outlined  the  ;  orial.  poll  j 
tieal  and  eeonomii  forces  whlrh  are 
now  agitating  Germauv  The  speaker 
did  not  believe  that  a  niajor  war  war- 
imminent.  Indcrii.  he  -.iiid.  'the ; 
.Nazis’  policy  is  a  cowardly  policy", 
and  the  Nazis  never  affaek  unless 
they  are  confronted  by  their  w’eakest ' 


I  onirart.  a"ardei|.  for  all  t.'-ppi, 
if  roll  iriiriion  ihronchoui  Canada, 
Inrmg  ilir  moiilh  of  Marrh,  as  roin 


jf-taker  lo  some  r\lrni.  is  announced 
Ip  n.  B.  Whitehead.  Ontario  Seenri 
ties  I 'onimissioner.  The  new-  policy 
I  provides  that  ip  the  rase  of  all  min  j 
Ing  eompariies  making  application 
to  rpialify  their  shares  for  sale  after 
April  1.  in"fl.  Ill  per  rent  of  the  to  I 
tal  number  of  vendors'  shares  will; 
nol  be  rer(i)ired  to  be  escrowed.  .Such  ' 
free  shares  will  he  liistrihuiahle  be 


MarI.ean  tiuihling  lieport;.  I  tvv  eeii  Ihe  prospertor  and  his  back 


amoiiiilrd  lo 
errd  1.711  .lobs, 


•FO.OOC.riOit 
'I'his  com  : 


nrs  (the  gnihsiakeri,  and  siien 
Olliers  as  may  be  entiUrd.  in  .•irrord 


erally.  Tlio  new  trade,  agrcenient  l>e-  I 


'are;,  w  ith  Jobs  III  \|a ri’li  1  !)3R  ,  ;i nee  w  ith  Ihe  agrrrmeiit  hetw-een 

oiallmg  .'51(1,117.700.  I'oial  eon- !  t;nrh  pa rf ies.  I 


Without  Loss 


Can  you  invest  your  funds  today  where  the 
F'rincipal  will  be  guaranteed  against  depre- 
riatioii;  whore  earnings  will  be  assured: 
ivherc  .you  or  your  heirs  will  be  able  to 
realize  on  the  investment  immediately,  and 
without  loss,  when  the  need  arises? 

^  p5 — iiv  H  Great  West  Life  policy! 

The  cxpcricni  e  of  the  Great-West  Life  man. 
nnrj  the  resources  and  facilitic.s  of  this  sound, 
long  established  company  arc  at  your  di» 
PoshI  for  the  protiection  of  yourself,  your 
tarnil.v.  oi  your  business  interests. 


^(IIUT-mST  UFE  ilSSHIHIICE  CSNMNir 


adversary.  Germany  is  iioi  likely  ic  tween  Canada  and  (he  United  Slates 


lose  her  head  and  wage  war.  whib' 
confronted  with  enemies  bolLi  m  the 
East  and  in  the  A\es(.  The  speaker 


should  enhance  our  ability  to  t.akr 
advantage  of  any  furilier  liuiprove- 


I  harts  awarded  tor  Ihe  first  tbree  '  The  balance  of  the  vendors'  share, s 
monilis  of  in:;ri  amounted  to  137.- 1  win  be  releasable  from  escrow  on 
.i.Si'.L'uii  as  romparrd  vvitli  lOfi,- 1  pir  basis  oF  one  share  for  every  two 
I'.iii  lor  llir  ;.anie  period  in  lik'lS,  aii  |f,haros  sold  from  I'lie  treasury.  Tlie - 
.),('  per  veiil.  I  lie  liuiii-  policy  extends  lo  the  gnibstaker  a.s  , 


did  not  profess  lo  foreeasi  what  i”  H’at  country.  While  in  this  inrrea.sr  of  .Vii  per  vent.  The  mini-  policy  extends 


HEAD  OFFICE 


WINNIPEG 


"Hitler  is  going  to  do  nevi."  Ii  pad  Canada  has  made  a  large  mmi-  pro.ieris  is  per  ecu 

must  nevertheless  not  he  forgotten,  j  p,,,.  of  concessions,  parlirulai  Iv  on  '[y'’’''  heiiig  (.7ln  in  11139,  a; 

he  added,  "that  hundreds  of  ’u'ud:- 1  vt..  m..i  .....a 

are  busy  in  German'  ,  irarinc  out  all  ‘  '  j.  4  .  .  -  March  figures  were  made  up  w  iH 

potential  courses  of  conuue.s|,  andll'L‘’'U«  out  Ui.il  .she  has  received  m  llir  i"ll"wmg  provincial  total.,:  - 
should  Germany  find  herself  in  a  exchange  ronsidcrablv  heher  evport  U'lelirv.  | .."inn  Ontario.  *3, inti, 

position  where  either  the  Eai-icru  or  for  manv  of  her  priniarv  pi,'-  t'l’i'i.  h  i  olumbia,  F7l1,jnn 

Ihe  AVestern  group  would  I'C'inbiiie '  n,.  ..i  u.,.  r.,,-..,  ?Iaiiiloha.  :f''1!..,nn:  \ova  ircoha 

with  her  against  the  other  group.  ^  ►3  it'.L’nn:  .Mbrria,  $  I?  1.300:  .New 

then  Germanv  will  wane  war"  ■  nud  of  the  f ioheri''-*-.  Brun;"irk.  .flUi.fnn:  Sa- kafehe 


hei  of  pro.jeris  is  Jl.ti  per  eeul  I  well  as  to  the  prospector  liini.sclf  Ihe 
ahead,  tliere  being  l.i  in  jp  1939,  asjrigjii  to  imvo  .n  .siibstani jal  number 


the  AVestern  group  would  combine  . 

with  her  against  the  other  group.  ‘ 

then  Germany  will  wage  war."  ■  ntid  of  the  fioherirs. 

Hitlcr'.s  surccsse  so  tar.  accordin,:  . 

fo  Dr.  Simon;  are  not  so  much  due !  Amencan  Outlook 
to  hifa  grniu.v  for  liming,  but  lo  ‘he  Dependent  on  Europe 
weakness  of  hi  opponenis  The  .  ,  ,  ,  , 

;  ...  ,,  A^  bile  mu'  h  business  ! 

Meste.rn  power  ,  and  indeed  all  ,,  , 

democratic  ua.  ion:,  were  now  begin- 1,  over  Enrol 

ning  to  realize  Ibe  baric  revolution- -  -av  .he  c ...irr 


ary  spirit  of  the  .Nazi  movement. ,  ^  ,..,11  i,,.,,.  i„.,o  1  — — . . .  '  '  ‘  " 

Many  people  bad  believed  until  n  !  ///o.  Jhnn,’ '  ^if  ,hL 


A^  bile  mu'  h  buriness  ha-  unqurs  gfni  q^f)  viontrcar  F 
tionaWv  been  kcpi  m  Lurpeastou  hv  p,.ap|v  ir;..s  th.-m  r,o 
the  agitation  over  European  roedi  tc-talf:  for  Uehruarv 
tions.  sav's  tbe  Brookmirc  Forecaster  rontmindtoH  vm. 


.t.-.iin.'-i  111  i.i.is.  ^  of  fi.pp  shares  out  of  the  vendors'' 

March  figure;,  were  made  up  wiib  ipirpcsi 
(lir  i.,ll,,w,iig  piovin.ual  total.-,:  ft  i;/  believed  that  sueh  r"'*l'c' 

guclus-.  .f:;.i:.i|..",pn  Ontario,  An.mti,  f^,.  ,ovq,.dr  relieving  ilic! 

oiiii:  liriti.h  I  oluiubia,  F7l1,jnii;  p|.c:;eut  situation  m  permilting  the; 

Maiuloha'  f.,1l.''iu:  ^T>va  Ircoiia,  pvospccTor  to  realize  on  a  portion  i 
•tiK’.Juu:  Alt'rria.^  $|S|..3iiO:  ■''('"Tot  liis  holdings  m  the  early  stages, 

nin;wirk.  .Hlii.,no:  Ba- katchr-  fpp  company';  history,  and  :it  the' 

'sl'"’.'l  '&amc  timo  allowing  the  grubslakcr 
'•'I'’  '' '*•'  "I  lalling  off  in  compcnsair  huiisclf  to  .-lome  ex- 
iln-  ruie.  of  Toronto  a  nd  .MonI  real. ,  f^,,  q^v-mces  which  he  ir- 

ibc  formri-  liaving  a  total  of  F9I8.. 


Nr*!? n  mid  with  SO-rmt  wheat  plan  in  wipe  out  the  unsecured 

VVlTJDlllJu  Vll/lllULl/  '  incrr.asod  bv  $«4.-  creditor,-,  aVid  Ihe  preferred  and 

n>rknt\  nvnv  w  ,  '’'jnti''l>utory  common  shareholder, s  ir,  almosi 

PAPFR  RllY  r iRl  n  ;  ■'iK^ri'ted.  "AATiat  will  be  certain  to  be  stubbornly  .contested 

I  fll  Llll  UUA  1  lljul/  inerearc  in  this  debt  in  1939.  if  and  to  result  in  prolonged  litiga 

ril7  'anotber  9*1  cents  a  fion.  Practically  all  reorganization' 

nl  l.llIrllVIl.SSllinfr  R  ■  earned  out,  under  the  disiressine 

tel  V  vlfllflll/ul  vl  fLlt  AI  Hie  cnij  of  |93S  Die  farmer  conditions  of  the  last  few  ycarr. 

— -  debt  of  .Sa ska.tchc'va n  stood  at  HR;  have  tried  to  recognize  with  some 

Elimination  of  Price  Competilion  r*''  ‘'I'un  land  This  means  |  degree  of  fairness  the  rights  of  all 

Said  Achieved  by  Container  if:'’  i '-’'•editors  and  swurity  holder:; 


riiic.  of  roronto  and  .'b'lMreal 
formrr  liaving  h  lotai  of  |9IR. 


kOO  and  .Montreal  $1,039,600,  cmisid.  ;  prospector: 


ig>  tl  should  be  noted  that  de 
posited  bonds  may  be  placed  to  en- 


CoDtemplated  work  is  on  the  in  -  I 


comparativeb  shoif  time  oR®-  (ajmy  subsides  fairly  soon,  then  the  comna red  w  ith  tR4  963  Von  for  le'is 

Nazism  and  baicism  were  tbe  '  las  ^  ^  compa  ed  with  ?R_,9b^.oo  for  19aR, 

ditch  stand  of  .apitalisra  ogainst  ^  substantial  amount  of  aetivitv  ‘ 

Lommunism.  Only  now  were  these  '  .  ..cirT  cri  ..-hr,.  ■,  con.hianro  r.f  - 


the  dislurbauce  la.sts.  If  the  uncer 


of  1937  being  .$97,137,700  as 


tano  Securities  Commission  is  that 
in  future  approval  will  not  he  given] 
to  the  sale  or  option  of  treasury; 
shares  of  mining  companies  'vhcre 


PRODUCERS  ON  QUOTA? 

lof'ooto  Bureau  The  Financial  Times 

Toronto  —  Mott  of  the  major  com- , 


Substantial  Increase 


_  *  u  ‘  '  u^'i  lto  be  relcaocd  when  a  semblance  o(  -  -  .  .•  i  • 

nH’'i“f  icstored  ou  the  Continent.  Substaulial  Increase 

they  are.  istian,  and  therefoi e  j  conditions,  not  only  here  In  Freight  Car  Loading* 

fundajnentally  opposed  to  'Christian!. . r, 

law  and  order"  "-hich  is  a:,  yet  'bo  I  niHmftP  r«,cnv^^^^  ^f  ^he 

foundation  of  AVestern  Democracy.  f, Jff,  oal  iv  to  -14.132  ears 


“■'  I  the  return  on  ;uch  shares  is  less  >u  'bo  Canadian  paper  bo.\ !  .'be  Eastern  manufacturer ,  , 

'•  i  than  5  cents  net  per  share.  ANTiilc  industry  arc  members  of  tw  o  asso-;^"^  products,  through  the  Compromise  or  Fight 

the  minimum  price  of  3  cents  a  ciations  w  'qicIi  have  been  declared  | tariffs."  Should  the  junior  equity  holders. 

.  share  does  not  seem  much. 'It  is  bet-  be  combines  within  ibe  meaning]  commenting  on  the  bill.  John  creditors  and  minority  bond  group 
ter  than  many  2  3  and  4  cent  prices  'be  Combines  Investigation  Act  |  -  McFarland,  former  chairman  of  be  able  to  achieve  a  general  agree 
,  J  J  I  which  have  existed  in  a  number  of  ,'iccordiug  to  a  statement  tabled  at  | 'b®  "  heat  board,  said  that  "any  le-  ment,  as  is  now  being  sought,  nego- 

'  ]  cases  for  months.  Two  years  ago  Ottawa  during  the  past  week.  The  S'®'""'"'  ■''  b'ch  does  not  provide  a  tiations  will  be  reopened  with  the 

lo.  ears  ^  i5-cent  minimum  price  fft^ull  of  II  months  of  investigation  'I'inR  price  together  with  a  national  Symington  bond  committee,  which. 

I  on  treasury  shares  sold,  but  this  was  by  F.  A.  McGregor,  commissioner  Policy  for  rationaMsation  of  the  it  is  said,  has  expressed  willingness 

subsequently  reduced  and  later  was  under  the  Combines  luvestigation  " he.it  industry  is  a  defeatist  policy,  fo  discuss  further  means  of  arriv 

:imc  this  entirely,  A*"',  "'c  report  finds  that  Container!  - - - -  '"S  «■  solution  acceptable  to  all 

'b^u  "  _ Materials  Ltd.  ,and  Shipping  CaselSec  Elimination  interests.  Should  all  efforts  at  coro- 

oaIa  r>A,v,A^ti,.  Avnort-v  of  hidpt;  and  Material  Manufacturers’  Association  i  r\e  c  •  it  'promise  fail,  it  is  indicated  that  re- 

d  .Mber  Ikin;i  totalled' $^264,821  m  comparison  “have  operated  and  are  likely  to  op- i  Of  SpMial  TaXCS  course  to  legal  efforts  to  block  a 

U  p  with  $492,007  in  January  and  $99,167  crate  to  the  detriment  and  against  I  Oil  Chain  Stores  '  "’HI  be  taken 

s  niiin  bidef.  wei-e  export,  the  interests  of  the  public  and  are  ■  _ _  Meanwhile,  the  S>'mlngton  com- 

n’rfr"Sii'  e'f‘0 'be  value  of  $171,183.  calf  hides  therefore  combines  within  IJie  mean-  f Continued  from  page  1)  ] mittee.  which  represents  over  .60% 

ud  pulp  and  '1'’  Combines  Investigation  ^  of  the  Abitlbl  bonds,  is  endeavoring 

the  c lilted  State:  w a.s  $240,707.  ' 0P*e*  of  the  report  are  being  to  obtain  even  larger  percentage 

forwarded  fo  the  attorneys-geiieral  .  . . . support.  Although  the  letter  of  the 

of  each  province  m  which  the  com-  25.  Symington  committee  went  out  to 

i.>n  RiicirtAcc  panics  concerned  operate  and  such  bondholders  only  a  week  ago.  the 

nn  DUSinCSS  index.  action  as  may  be  taken  is  a  provin-  '.®  b'®'  response  to  date  is  said  to  be  "gra 


6o'ce2 1  R'P'®v-Symmgton  Com ' 

..r  ^  *  mittee  to  borrow  money  to  meet 

waM  f  u  ®b®iany  cash  deposit  required  to  make 

nrme  K  io^i!f.'’hi6"^'’  ”  i 'b®'  committee  eligible  to  bid  on 

LLL  tb®  anv  sale  of  the  Abitibi  assets 


Icunoniic  Aspects 


world  can  get  early  relief  from  the  10.42R  in  the  previous  week. 


current  disturbance,  indications _are 
that:  Business  will  resume  its’ex- 


AVhile  Germauy  still  recognizes  j'.  u  . 

r  .  ..  .  pansion;  Commodities  should  turn 

certain  rules  of  private  capitalism,  ‘ 


and  the  index  number  rose,  from 
67.29  to  73. 4R.  For  the  first  time  this 
year  loadings  were  heavier  than  a 


chances  for  private  rtiterprise  I  ®  Money  Rates  will  cou  inue  ago.  the  increase  being  1,061 

capital  investment  are  becoming  record  1(dws;  Bonds  are  likely  to  ,irain  w  as  heavier  by  3.010 

e  and  more  limited,  according  to!  ’®  oars,  coal  R6I,  coke  236  and  other 


the  chances  for  private  enterprise 
and  capital  investment  are  becoming 

more  and  more  limited,  according  to  ,  ,  .  .  ,,  ... 

Dr  Simons.  And  although  the  heavy  '"‘b  ^ 

industries  were  inherently  favorable  oon^mn^h^nf^thA^nrini-  ^An,:nn  rA 

pecSn’J"bi;  pTon.'fDom^xnansion  let  rec'over/ resume  its 

nd  rearmLeut  the  limitations Vut  b- , 

ipon  profit  in  the  neicb  were,  also 


forest  products  321  cars.  Miscellane¬ 
ous  was  down  by  1,916  cars,  pulp- 
wood  737.  merchandise  411.  ore  2S(i. 
lumber  112.  li'e  stock  72  and  pulp 
and  I'apcr  h.v  B-j  cars. 


upon  profit  in  the  Reich  were  also 
being  extended  into  the  protectorates 
and  depeudencie.s. 

The  old  dreams  of  the  "Hansa” 
Traders  "ith  regards  lo  the  cast. 


Economic  Index 
Level  With  Year  Ago 

Prominent  factors  indicating  the 


Canadian  Business  Index 


On  Chain  Stores  ®®i»  "'Hi  be  taken 

_ _  I  Meanwhile,  the  S>'mlngton  com- 

f Continued  from  page  1)  ]  mittee.  which  represents  over  .60% 

nt  4-week  period  than  in  March.  eixleavorlng 

gg  to  obtain  even  larger  percentage 

ta.oi  10-A  *  U  At  E;UPPort  Although  the  letter  of  the 

J**  to  March  25.  Symington  committee  went  out  to 


the  same  period  of  .$4,oob.412.  tifyiug."  It  is  hoped  to  obtain  sup- 

.SaJes  (or  the  first  three  4-week  port  of  75%  of  the  bonds  before  the 


the  Pan-German  movement  of  the  trend  of  economic  conditions,  com 
19th  and  early  20ih  century  and  the  piled  by  the  Doiuiuiou  Bureau  of 
increasing  demand  for  settlers’  land  Statistics,  averaged  lower  in  the 
"in  Furope"  for  the.  landless  farming  fourth  week  of  .March  compared 
class  w-ere  today  the  driving  forces  with  the  previous  week,  but  main 
of  the  Nazi  Regime.  Behind  it  stood  rained  the  level  recordofl  in  lln’sim 
a  disappoiutcd  but  as  yet  pa;.sivc  ||ar  peried  of  I93R.  A\  holesale  pneer- 
working  class  and  the  really  daiigcr-  alone  of  the  six  indicators  .'liowed 
oUB  clement,  the  radical  middle  class,  an  advance  from  the  preceding 
Dr.  Simons  pointed  out.  what  is  so  week.  Increases  in  capitalized  bond 
often  forgotten,  that  tlie  democracy  yields,  bank  eleariug.s  and  rommon 
of  the  post  war  years  had  been  im-  stock  prices  were  noted  over  the 


posed  upon  Germany  by  Pres.  AVil- , 
son.  and  that  therefore  it  became , 


same  period  one  year  ago 
Following  tbe  recession  of  ihc 


1  TN'ANCIAL— D.B  B 
Bank  Debit: .  February  ......... 

■|'ot.al  fir&l  two  inoplh'  . 

Bank  of  Canada  Br'-i-rvc 

Baiio.  Alarcli  29. 
L’bminion  Go'-^rnnicnt : 

Total  nevenu'-,  Februarj 
Eleven  Monihs  i,',  February  28 
Total  E,xpeM.|ilurc:,  Februarj  . 
Eleven  Months  to  February  28 
TKAI'E  — D.B.vS. 

rhysjcal  A  olumc  of  Dusine.';:. — 
l'"cbruary. 

Imrono:  February— 


$:.O,,u,('05..t22  $-.1 7,A,;i9j 
1,.., 61. 883^246  1,620..,9:' 


'l.-r.i.'ji  a 
"9, 639.. 9, 76 
1 1  ,,69l,2i  ( 


46?.'6| 
2o.,8S4.:i  1 4 
433.051,05 ,' 


associated  in  the  German  mind  w'itli  previous  week,  a  more  buoyant  tone 


alien  thought  and  defeat. 


developed  on  the  commodity  mar- 


The  speaker  w  as  not  overly  optim- 1  kct.  and  the  weekly  index  of  wholc- 
istic  regarding  Germany’s  future.  He  i;alc  prices  showed  a  minor  advance 
refused  to  accept  tbe  belief,  that  the  from  73.1  to  73.2.  as  strength  in 
army  may  turn  against  Hitler.  "The  vegetable  products  and  non-ferrous 
armj’  is  today  tbe  German  people.  nieUils  outweighed  declines  in  aui- 
and  while  Hitler  is  not  Germauy.  as  nial  products,  textiles,  wood,  non- 
a  political  reality,  the  .Nazis  must  metallic  minemls  and  chemicals, 
nevertheless  be  accepted  as  speaking  jbe  prices  index  of  Canadian  farm 
for  Germany  today.  products  rose  from  65.0  to  65.3. 

''  AA'hcat  N’o.  1  Northern  was  stronger 


.All  Count  lie  .  . 

$43.3S".9"" 

$46.9o2.0"" 

— 

7.H 

F.mpii'p  . 

tT,7i3.00'5 

11,863.00" 

— 

17. h 

1  nited  Sitates  .  . 

27,016,00" 

31,186.000 

— 

13.-1 

Domefatic  E.xporte. 
.-Ml  c'ountrtc;'.  .  .  . 

February — 

61  ,'i'2'.  ,"0" 

60.155.00" 

-i- 

Empire  ...  ,  .  . . . 

29.943,00" 

3;>.OS6.000 

14. •( 

1  lilted  Slate:.  ... 

23,791.000 

17,304,000 

-r 

37  5 

Favorable  balance 
Februa  ry  . 

ot  Travis; 

21.3rf.l"4 

13,203,783 

61.  ■( 

Imports— 

11  Months  tD  February  28...«w 

099,517,190 

754,014.290 

_ 

18.4 

cial  matter.  '"®  ®' 

Named  as  parties  to  Container  Ma-  .SaJes  (or  the  fin 
terials  Ltd  arc;  periods  of  1939  .and  193S  fire  com- 

Ishipping  Containers,  Limited.  Paffd  below  , 

|A!onircal;  St.andard  Paper  Box',  Lim  ,  _  ,,,, 

;  iterj,  Moiil  re!xl ,  .'larlin  Hewitt  Con-  _  ♦ijsh4A« 

tamers.  Limited,  Peterboro;  Canadian  |.>s  i.vi'i.’fizs 

Wtrebound  Boxes,  Limited.  Torento,  I  vu,.  .y,  ...  i.sfio.zzz 

The  Corrugated  Paper  Bov  c'oinpan>.'  “r~ - 

Limited.  Toronto;  Gair  c'omp.^n^'.!  TaiaI  _  .  . 

Canada,  Limited,  Toronto.  Hinde  and  .v— D-crrd»e 
Dauch  Paper  Company  of  Canada.  ~~ 

Limited.  Toronto:  11  j grade  Coi  rugal-  Wnrlz 

ed  Products.  Limited,  London,  Ont..  l.'tsocnicrs  WOfR 
Hilton  Brothers.  Limited,  XVmnii'Cg.  Foi*  Co<Oneralion 

Martin  Paper  Products.  Limited.  wptmiiwn 

Winnipeg :  Canadian  Boxes.  Liimted.i  Ull 

Aancouver;  .viaritime  Paper  Products.;  _ _ 


•ind  1935  fire  com-  end  of  the  month,  Bondholders  who 
now  have  their  bonds  on  deposit 
,,,,  ,,,,  with  the  committee  have  until  April 

.  ♦c.iss.tAe  >i.4oV.4?n  z  71*  28  to  withdraw,  if  they  should  so 
|.•>tl.*78  1.459,611  4  91  I  desire 

...  1,660.777  1.477,091  1  4  14  1 

_ _ _  _  _  No  definite  action  is  contemplai 

.  44. 5  76. 619  jt, 31s. 417  5  (.  cd  prior  to  April  28.  after 'vhir.h  dal® 
D-crra»e  I  committee  will  know  the  mini- 

mum  .9mount  of  bonds  they  can 
^ork  '  count  on  for  support.  As  yet.  th" 

^  .  committee  has  given  no  indication  of 

•LIperfttlOl'l  ^  intention  to  depart  from  original^ 

On  Abitibi  Flan  |  announced  plan,  of  seeking  forced 
_  i  sale  of  the  Abitibi  assets,  although 


Concluding,  Dr.  Simons. 


now  with  the  School  of  Social  Re-  AVinuipeg  exchange,  advanc- 

searcb  in  New  Aork,  foresees  an  (ng  nearly  one  cent  on  the  week  to 
"enormous  effort  of  a  world  holding  Other  grains  were  propor- 

intellectual.  spiritual,  economic  and  fjonatelv  stronger,  but  rye  cased 
social  beliefs  to  defend  itself  against  cjgptij  to  gg.v^ 
that  cry  of  revolution  and  the  join-  j^dex  based  in  the  six 

ing  together  of  the  Nazi  Communist  declined  2.9  per  cent  in  the 

^®'‘®®®'  week  of  March  25tli.  the  .standing 

being  106.3  compared  with  109.5. 

CANADIAN  IMPORTS  S 


Domestic  Exports. — 

11  i'lonths  to  February  23.... m 
IN  Dl  STB  I ES— D.B. S. 

Automobile  Indu.stry:  Unite—- 

Production.  February  . . 

New  A'ehicles  sold.  February.. 

A’uluo  . . 

Pig  Iron  A-  steel — Tons: 


14.250 

6,688 

$6,319,722 


996,009,:01  —  14.( 


1S.07S  —  11.8 
7,061  —  19,0 

87,838.874  —  19.0 


Detailing  the  drop  m  price  of  Abi¬ 
tibi  preferred  shares  from  79  in  1937 
to  the  recent  low  of  41-4,  the  Protec- 


this  decline  in  price  "emphasizes  the 
importance  of  preferred  sharehold¬ 
ers  giving  their  co-operation  to  a 


CANADIAN  IMPORTS 
OFF  14  PER  CENT 


OFF  li  PFR  fFNi  SomePeiwiinUmin 

Ul  r  1  ‘t  r  uH  vull  1  ,  American  Steel  Industry 

- -  j  A  stationary  steel  '  demand. 

Total  for  February  $40,380,234  failure,  of  the  Administration 
as  Compared  With  $46,951,-  I  Washington  to  curry  out  its  imp 
619  Same  Month  1938  "appeascmeni"  progiam  and 


as  Compared  With  $46,951,-  I  Washinpton  to  curry  out  its  implied 
619  Same  Month  1938  "appeascmeni"  progiam  and  Hie 

_  persistent  recurrciuc  ol  European 

Ottawa-Canada’T  im’porls  for  Hie !  combined  to  cause  many 

month  of  Februarv  were  valued  at,'"  American  steel  Hade  (o  look 
$40,380,231  .oinpared  wit’ll  $16.9.81.-!'"  Hie  immediate  fuluro  with  some 
619  in  the  corresponding  month  lasl'ficgrcc  of  pessinilsin. 
vear.  The  United  Stales  was  Hie'  M""'  -f  tormi.lable  a ,  ra,' 

leading  eonliibutor  with  a  total  o''  I'cniimeni.  sales  and  pro- 

$27,016,170  compared  with  $31.185.- 1 ri®'®  f®''  ’^®®'  ""•'"‘"  V 
7.58.  the  I  uiled  Kingdom  l.eipg  ;  '  livily  in  Maieh  were  ehangeil  hut 

second  pUiee  will,  .$7,230,3  FI  rom-  L'''"”"''’  ’ 

pared  witn  $8,791,986  a  year  ago.  cxperien-re  L'n  a  daily  h;,;,, 

Purrh-'tses  from  Germany  i-;,lallcd  pf®"''’  fiboui  ou  a  par ; 


Iron  Production — Februarv 

41.93.9 

61,447 

— 

330 

Steel  Production — Febniary, . ,» 

77,179 

98,5  50 

22.3 

Newsprint — Tons: 

Prodiiclion,  February . . 

':0",631 

202,601 

.97 

Slnpments,  February . 

178,236 

162,906 

9.4 

Stock  on  hand  . . 

694,051 

995,116 

— 

30.3 

Textil"  Production — Lbc. 

rollon  Consumed,  February.... 

7,2"6,00" 

9,218,500 

- - 

21.0 

Raw  wool  fc  yarn  imports,  jan. 

1,587,570 

1,108,049 

•f" 

43.3 

Building  &  Consiruction  — 

Building  f’ermit.s  (58  cities)  Feb. 

$1,894,161 

*2.364.403 

— 

19.9 

I  'onl  nu  ts  awarded,  March ..... 

$9,002,500 

$I0,417,7"0 

- - 

13,7 

I'ilect  ricily  — 0"0  k.vv.lt.— 

Dill  put — Februa l  y  . 

2.21.9.998 

2,0.57,598 

-1- 

7.6 

Exi>ort  — February . . 

153,191 

123,091 

25.0 

.Miscellaneous  Production,  Jan.— 

.A.slic.sto;-:,  Ton.s  . . 

18,79" 

]  6,48.7 

-I- 

13,8 

18.169 

6, 1 59 

-I- ; 

;oo.o 

!  Limited.  Halifax.  AViLon  Boxes,  Lnn  :  IContmucd  from  Pace  18  some  modifications  of  general  plan 

I  lied,  Fairville.  N.B..  Dominion  Cor-|  ,u  .  .  1  for  distribution  of  warrants,  and 

rugated  Paper  Company,  Limited..;  jf  tbe  holdings  were  in  the  form  of ,  reviciona.  mav  be  con- 

Toronto:  O.  and  S.  Corrugated  Pro- 1  bonds  and  required  the  formalities 
I  ducte.  Company.  Toronto;  G.  W.  Vten ■  |  incidental  to  procuring  the  assent 

der-shot  Corrugated  Paper  Company,  I  of  bondholders  before  a  change  of  Detailing  the  drop  m  price  of  Abi- 
Linilted.  Hamilton;  Kraft  Container;.  v-ould  be  effected  Preferred  shares  from  79  in  1937 

Limited.  Hamilton;  Superior  Bexj  ..  .,,,  shave,?  In  he  re  fJ'®  recent  low  of  4 '-4.  the  Protec- 

company.  Limited,  Kitchener;  Con-|  ®®“^  shares  ^  preferred 

teiner  Materials.  Limited,  'f  ®'’®"'®  ' '  shareholders  has  forwarded  another 

H.  J.  Badden,  President  and  secre-  subject  to  any  pi  lor  lien  or  liens  of  ,  ,  shareholders  ureine  that 

l"ircTTrr^nto^“"‘""^^  Srrone?r.o“?;ovr^^^^  M 

The.  manufacturers  of  paperboard  1  ment  of  any  part  of  the  purchase  g™  giv1nrtheii^'co-o"erati6lf‘?o° 

mentioned  are;  |  price  of  Abitib.  assets  which  is  no  .^^promise  plan  of  reorganization 

Bathurst  Power  and  Paper  Com-j®“''®'T  coupons  of  ,,.bich  gjvcs  recognition  to  their  tre- 

pany.  Limited.  Montreal;  Brompton  |  assenting  bondholders  and  is  there-  tendons  financial  Interest  in  Abiti- 
Piilp  and  Paper  Company,  LimiiM, I  fore  payable  in  cash:  (ill  any  par  pj  ..  pointed  out  that  "discus- 

Montreal;  C,air  Company.  Canada. |  of  the  obligations  and  liabilities  of  -os  iho  hnnrfhrtiHo,-=' 

Limited,  Toroiiio;  Hiiido  and  Dauch )  (nj,  Pcccivcr  of  Abitibi  w  hich  mav  f  "  itb  the  bondholdei  s  commit- 
P,oner  Comnanv  of  Can  idii  l.imitccl  I  ! Hcccl'ci  oi  Aiiuti  wiiiin  lua.v  tees  and  negotiations  for  an  equitable 

Toronto:  Messrs.  Hardy'and  Daddenj  '®  n?onprfor'^?hp’*^few  ®0'"P''®“''®®,  '“^hlch  should  result  ID 

.sccretury-troasurcr.  Shipping  Ca.se  additional  money  ^ a  durable  financial  plan,  will  be 

Material  Manufaclurcivs’  A.ssociution,  company  not  exceeding  $-,000,000.  greatly  facilitated  if  the  committee 
Toronto.  1c)  On  the  last  date  upon  which  has  the  co-operation  of  a.  substantial 

Tho  report  states:  "H  would  be  "iHidravval  of  dep^osited  bonds  Is  number  of  preferred  shareholders." 
difficult  to  devise  a  more  romplete  Permitted  (April  JHh,  19.39)  bond-  while  not  stated  in  the  letter  it  is 
elimination  of  price  competition  in  holders  will  not  know  what  price  understood  that  since  the  first  letter 
any  industry  than  lias  been  achieved  *'®  faid  for  the  properties  yent  out  in  mtd-March  some 

through  the  operations  of  Container  Hieiefore.  will  not  know  at  j  oop  preferred  shareholder.*  have 

Alaferial.s  Ltd."  The  box  niaiuifac-  "hai  price  non-assenting  bondliold-  communicated  with  the  committee 

turers,  it  is  slated,  maintained  fixed  ®''®  '"T*  which  is  believed  to  represent  some 


price  of  Abit^i  assets  which  is  noU  ^promise  plan  of  reorganization 

"-hich  gives  recognition  to  their  tre- 


•  'rude  I’clrolcutii.  BI'F-'.  . . . 

Natural  Gn.s  . . 

(.;i;.\iN-  D.r,!'’. 

St ,,, a-,-'  -  r.U.  l|Cl,; 

Manh  21  . . 

•  Mhcr  <:r;iinr;  . 

<l'  cr.,'a.;  CIcaiHni,"  of  AA'hcal  ■ 

M’pck,  March  24. 
rr;  A  Vfjprin'l  A'riO.V—  D  B.B. 

Carp, a  ding: —  " 

Carr  . 

I  'Jiiiula.M'  p  Total  .  ,  ,  . . . 5 


:,.3i,:,f,i 
4.1  15J79,0"O 

inn 

1 1  1.1  r 

t  5,..l  n,91  9 


1.87.108 

4,025,936,""" 

19.88 

41.81  I,:;6I5 
;'".:j7.8,oi;.. 


prices  and  standards  of  duality  and  'ho  amoiini  will  be  of  Ihe  prior  lien  or  me  preierrea  snares  oui- 

sci'vice  hv  agreement  while  fines  bonds  which  will  tank  ahead  of  standing. 

were  assrs.serl  for  infractions.  Sales  'iteni.  By  depositing  bonds,  or  al-  Complete  personnel  of  the  commit- 
of  the  industrv.  which  totalled  $10.-  Hiem  lo  remain  on  deposit,  fee  named  to  art  for  conitnon  stock- 

893,511  in  1937  were  placed  on  a  'hf.'’  Hio  opportunity  of  ac-  holders  is;  R.  .1.  Mccch,  K.C.,  Tor- 

Idiioia  basis  and  if  a  member  sold  cepHiig  cash  payment,  instead  of  onto,  chairman;  Colonel  K.  R.  Mar- 

more  than'  his  percentage  of  t'otai  "Certificates  of  Beneficial  Inter-  shall.  H.  R.  Housser.  L.  M.  AVood, 

,-ale3  he  paid  a  penally  while  if  payment  might  in  W.  J.  Palmer,  secretary,  all  of  Tor- 

«Hes  fell  below  (he  quota' the  nianu-  'he  end  prove  the  hcHer  .settle-  onto;  St.  Clair  Holland,  E.  A.  Cush 

faetiirer  received  comprn.sation.  The  "tent:  mg  a"rt  L.  A.  Rcnuiid  of  Montreal, 

nuota  ..vslem  did  not  aonlv  4o  all  'f  The  aHcmpt  proposed  by  this  and  AV .  A.  Bauds.  New  A  ork. 


r  Ihe  prior  lien  go%  of  Hie  preferred  shares  out¬ 
rank  ahead  of  standing. 

;  bonds,  or  al-  Complete  personnel  of  Hie  commit- 


$6h0,393  10  compari.'ioo  with  $569.- 
277. 

Other  leading  contributors  follow  , 
with  figures  for  February  1938  in 
brackets:  Rritisb  India,,  $474,628 
(615,898 ».  Straits  Settlement.  $453.- 
177  (.$489.7881.  Belgium.  $444,112 

($496,539).  Australia.  $3.51.643 
($387,564).  New  Zealand.  $311,973 
($514,104).  Colombia,  $283,041  i$40.- 
467).  China.  $311,925  ($186,282). 

France.  $299,800  ($401.1941.  .Tapau. 
$257,138  ($275.5441 


b  $569.-  "''^h  ihoi'C  in  Fcbruaiy.  hut  the  fo 
tal  volume  was  a.  shade  higher  I,,- 
follow,  itause  there  were  more  working 
1938  in  in  February 

$474,628  demand  last  week  wh'le  not  j 

5.  $433.-  changed  much  in  the  aggregate  did 
$444  1l'2  disclotp  further  evidenco  of  a  hci- 
$3,61  643  1'®''  di'ersifieation  in  both  cUi-iaiii 
$311  973  1*''^  and  product;-  Meanwhile. 

1  ($40-17'®®*  ingot  output  thioiighout  the 
86  382) .  I  naHOo  'ast-  '"ten!'  "  unchanged 

jgpau’ I  from  the  level  of  the  week  before  at 
36  per  cent  of  capacity  and  present 


N.R.-  February  — 
'■•peratlng  Beveiiur? 
DP''i  .'ii  ing  Expense;. 


"'aek  March  2.> 

.  III.'!’ 

."’’eeh  M;irch  2,. 

.  (.'-1.9''" 

I  9  .'D 

H,".069,7,'S 


'Veek  ago  , 

(0.428  4;i.07(  quota  system  did  not  a.ppl,''  lo  all 

Tear  ago  2  years  ago  members  but  qiiol.a  companies  made 
■.'39,12.3  .560,5  1]  ;  ,|p  aboiii  80  per  cent  of  total  sales. 

19.38  The  report  claims  that  Hie,  industry 

$13,289,721  — $219-946  has  operated  until  recently  under  a 

1  4.636.94"  2i9.S':,i  protection  whieh  worked  out 

1,9(7. ■'19  ~$'  59  877  hetweeo  40  and  50  per  cent 

In  the  Shipping  Case  Malenal 
.'lanufactiirers  A&soci.atioa  "Hie  tar 
$9,382,914  — $t;v."S"  iff  protection  1:  not  r-o  high  and 
9,058,759  —  96,24:-i ,  therefore  the  industry  ir-  more  t  uh- : 

•' — - - '  ieet  to  outside  competition  "  ' 

$  324.155  — *  90,',g7,'  _  _ '* _  I 


I  sales  fell  below  the  quota  the  nianu-  ®' 
A’car  ago  foctiirer  received  compen.satioii.  The 


vci  prvenue  Deficit 
X— Improvement  c 

C  -f  R  — 

Gre.'-s  Laming?;  . 

"  orking  E.xpcnrc.-  ... 


8  1,28 

Ftbruai  y  laz-i  '  i: 


f  commodities  I 'O'l'®®"®®''  ^'•®  'h®'  'hfr/-  "  I'l  be 


imported  during  the  month  were  ac 
follows,  1938  figures  beiitig  in  brack¬ 
ets;  coal.  $2,726,000  ($2,671.0001; 

machinery,  $2,639,000  ($3,317,000); 

wool.  $2,458,000  ($2,701,000); 


little  change  111  Hiiswrek'^,  adivit' 

Germany  May  ^conip 
Larger  Wheat  Consumer 

Sizing  up  the  wheat  situation.  The 


cotton,  $2,049,000  ($2,617,000);  Country  Guide  AA'innipeg  says;  "Ship 

automobile  parts,  $1.5.59,000  ($2,077,-  rnents  of  wheat  and  flour  for  this 
000):  crude  petroleum.  $1,470,000  crop  year  up  to  March  31  were  112.- 
($1,273,000);  books  and  printed  mat-  oOO.OOj)  bushels.  Broomhall  lias 
ter,  $1,162,000  ($1,141,000);  fruits,  allotted  160.000.000  to  Caiiiida  in  his 

$1,057,000  (.$984  000):  furs,  $879,000  estimates  of  world  shipniont.s.  An 
($849,000):  automobiles.  $789,000  average  of  12,000.000  bushels  a  month 

($716!oOO):  rubber.  $736,000  ($461,  for  the  remaining  four  months  will 
000):  electric  apparatus,  $724,000  have  to  be  reached  to  attain  this  goal. 
($988,000);  farm  implements,  $605,-  Since  shipments  increase  when  the 


000  ($1,494,000). 

The  Financial  Times  reaebes  a 
olaas  ttf  people  who  are  iBterested 
u4  able  to  buy  iniestment  securJ- 


St.  Lawrence  route  becomes  free 
there  is  every  likelihood  that  Hie 
sales  can  be.  made.  Thiir  would  leave 
a  carryover  iil  .fiily  .'!t  of  soiiielhing 
over  lOO.OOO.OOO  bushels. 

"Foe  n-xt  year’s  nop  there  are 
son*-*  favorable  signs  on  the  horizon. 


N'e*  Earning.9 . . . . 

Grej '  ftevenue  — 

I’  V.  B  . 

C.  P  P . 

EMPLOT.MENT—D.B  ?. 

Index  on  March  1  . . 

Payrolls — Pers'jns 
peporied  by  U,3"9  firms 
STOCK  MARKET  AA ERAGEE 
MH  In-l  1 

April  5  ,  .  '^2.9 

Week  ago .  76.1 

Vcai-  a«o  .  63,6 

Dommion  of  ('onada  Bund;':  - 

Avcragii  Price  . 

.Averago  A'ield  . 

SHARE  VDLF.MK 

Indii.-striiii.'-  .M.9nlrc.9l  . 

.Mine,-;.  — Montreal  . , . 

Combined  — 'I'orouli)  . 

I ).  I  :.S.  —  I  lorn  in  ion  Iriireau 


I  Ilf  (.rtiiddtrtn  Srn.-itivr  (.ottonuHi I y  Indo 
rr"I^trrrfl  n  slidrp  cI'tI.mi-  ^lurin;^  Ihr  pn.sl  ' 
.i^dinsl  5  3.1  on  Miirch  7'llh.  On  Ihr  .s.iinr  . 
Ai'ioii;;  Ihr  null- id'l.tl  * '»nim'»(hlir.-  iisrrl  in  c. 
durni;;  Ihr  w.-ck.  .SirrI  .-rtN|'  .in.l  -v.jol  'vr 
rubhri,  rollon,  hidr.i  jiirf  hojjw  nil  declmrd 


$8,195,8;-, 

8,962,516 

^  .'do.  0*9  4 

1"  flay.'.  Mar.  31 
$4.975.7,85 
.9,49  4.""" 
1939  1998 

I  "6.5  1".  5 

'larch  1 
l."27,$46  . 


.ypnl  1 
1111.12 
2.:3II1G 
Week  .y pril 
,  n;5.i2N 

.  ;3"!i,;>5.8 

2.52;!.""" 
>f  Slat  ■'-lie.-;. 


$  324.155  — *  90,'. g 

Prev.  Week  C  hange 
$4,945.73'.’  -r1!3".0" 

3,349,"""  ■.’-145."" 

1937  19, '{6  195. 


T 3". 0" 3  Wheat  Prices 
1 45  "00  Arouse  Chorus  of 

1955, 


l"2S  :• 
F»b  1 
1, "27, 619 

Tor. 

April  I 
118.41 
11967 
1"6.S2 
ago 
1(14.65 
2.265"/^ 
.March  2.S 
I  71. till  1 
2.81. 7"2 
2. 665, "1.1" 


ig,9  96  I 

,'an.  1.  1939 
J  "42.2'j" 


Derision  in  West 


uoiiAjJilcd  by  Wtjorf.  Gundy  A  C  *»  L.td.. 
I'k  brin$»  down  ill  5  1.7  ot)  April  5  aa 
V  44  voiir  the  indc.v  aluod^al  54  8. 
ipiltny  tin*  iudox  <*nly  whoiil  iidvnncrd 

’11144  l).4i>;..;''f|.  whilr  «’<»|»ppr,  l^.-id.  /mr. 


(Coutinued  from  Page  li 
!  katchevean  Cooporativp  AVhcai  Fv:'- j 
'■'^' ^  'dneers  Limited,  (Pooli  declared  that' 
.90  s 6  ''•7®  government  measure  w-oiild 

91  15  ^"niake  the  wild  West  wilder: 

.•!5,2l  I  According  to  Prof.  E.  C.  Mope  of 
v..;i|.nK,)  Hie  Fnivcr;-ily  of  Sa.skiil clifw itn,  a 
1111.12  conservative  estimate  to  'jiisl  carry  | 
2.2'Jii'.  on’  is  set  at  80  cenis  a  bushel.  With 
Total  mail  an  average  yield  and  average  grades, 
i.'.isi.7nx :  it  vvonld  require  HO  eenis  a  Im.s'iiel. 
'■'liil',' *’* '  "'iHi  eoar.se  grains  in  proporlion.  lo 
gel  by.  and  have  ii  reasmiatile  liv-i 
ing.  Al  !iii  eeni.s  a  tnishel  Hie  fiir-' 
V  lo  t.id.  1  niers  would  he  able  lo  service  Hie! 
Aprd  i  ««  1  present  dehl  on  Weslern  farms. 
jH^ai  34  8.  1  “Xiiw,  ili.ii  debt,  al  the  end  of 
l-'oh'/oo-.  H’!’'7.  when  evidence  w-.-i,k  given  lo 

.(he  Kowell  (  ommis.sion,  .stood  .9l 


t.ii:!4.l61 
t  1.626.919  ! 
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$1.61  A  SHARE  FOR  I 
1938  IS  REPORTED 
HUDSON  BAY  INES 

Compares  With  $2.71  a  Share 
Earned  for  1938  —  Income 
Off  $3,160,000  j 

TONNAGE  AT  RECORD  ' 


Again  Heads  Paint  Body 


Metal  Prices  Adverse  Factor  — i 
Ore  Reserves  at  End  of  1938 
Are  Estimated  at  27,534,000 
Tons 


Toronto  Bureau  The  F manual  times  | 
Toronto.  —  Hudbou  Bay  .Mining 
Smelting  Co.  bad  un  profit  to  l-ijS, 
after  all  charges  Cicepi  depletion  re. 
•••erve.  of  I  t.lG.r.lol’.  erjual  t"  Il.til  per 
share,  as  compared  with  $7.490.6r'i;. 
or  JL’.Vl  per  share  In  irt37.  the  rcroid 
high  rear.  The  company  iiaiil 
a  share  in  dividends  for  total  of  Jl. 
136.959  after  which  earned  surplus  | 
w-ar.  increased  to  $6:304. 153  front  .$.5.  ' 
''50.S9S  at  the  end  of  1937.  Working 
capital  increased  $835,979  to  .$1(1. 315.-  ; 
199.  Ore  reserves,  with  dilution,  til  i 
the  year-end  were  estimated  at  37.  j 
."•Sl.tiOO  tons  averaging  3.33'!'ti  copper.' 
4. 30%  zinc.  .091  ozs.  gold  and  1.11 
or.B.  silver  per  ton.  The,  lower  net 
earnings  for  the  year  is  accounted 
for  the  lower  metal  prices  which  pre  ' 
'  ailed  last  year.  j 

Gro.ss  income  from  sales  of  metals 
produced  amounted  to  $13,357,837.! 
against  $16,787,178  in  1937.  .\riei  ' 
adding  revenue  from  treating  custom 
ores  and  miscellaneous  income  and 
deducting  expenses  for  freight,  refm 
mg,  selling  and  deliv  ery  e.vpeuse.  net 
income  totalled 
•tnd  loss  accour 


1st  QUARTER  SALES 
ASBESTOS  CORP. 
AROUND  1938 LEVEL 

President  Tells  Annual  Meeting 
Prospects  Are  Obscured  by 
World  Conditions 

SPLIT  IS  APPROVED 

Salrr  hy  Corp,.  Tyt.'l  .  rlur 

Idj:  ibr  first  tbrrp  muntbfv  of  IPof* 
were  approMuiiifcb  at  t.hf»  sanio  lf'\ 
rl  as  in  tlir  rnrrps-ponrlinc  per 


iod.  n  w 

Slcclc, 

prcpulent 

.9  nil  1 

iTtanaginK  < 

ilirccPir. 

!-l.llC(l  ;it 

the 

t'ouipan^  ';i 

HUP  118  1 

ntepi  mg 

till.. 

Mft*!  - 


4)efi 

mcom* 


L-a?  freight  eha  etc 

Pole!  income  .... 
Add  indent  Jan  t 
Less  in^’ent  Dec,  3  I 
Oper  coats  .  ... 
Prep  expense  .  « • 
D>r.  fees,  sdlanes, 
etc 

T  rans.  Ar  regiatrat. 

fees.  rent.  .. 
Advances  to  auba. , 

Vet  earnings  • ••«• 
Depreciation 
Tax.  prevision 

a-Net  profit 
Dividends  .  ••  •  •  ••• 

Surplus  ...... 

b  Prev.  surplus  ••• 

Surplus  forward  •« 
Lamed  per  share  • 


a  Before  depletion. 


lOW0* 


assets  , . « 
habilitiea 


$13,287.37 

0  Profit 

follown 

for  yc.9r 

ul. 

niA 

nu 

% 

1. 

i.'.iw.s:? 

16,784.1  78 

4^4.5V^ 

779.428 

14.91  1.484 

1  7.064.606 

T. 624,1  12 

I  617.778 

12,787.270 

15,445,828 

O0b,2n 

411.147 

bVVUO 

5  4  4.696 

4,471,214 

4.508.454 

1,2  76.74b 

1.108.819 

109. jj; 

92,412 

Ib7,44b 

142.266 

40,000 

b. 201. 444 

9.726,225 

884,901 

1.085.572 

900,000 

1,150.000 

4.445.442 

7.490.644 

4.136.959 

4.826.454 

298,474 

2,664,200 

6.005.b8l 

4.286,697 

b.J04.l54 

5.950.897 

.$1.61 

$2.71 

B-As  adjuaLed. 

Capital  L'p 

compares  as  fel- 

I938 

,194/ 

$ 

$ 

12,248.761 

1  1  691.551 

2.044,562 

2.402.44  1 

•I.  kL  f'.W  liY.  vlcp-prcsmcnt  and 
mauaging  dirccinv  of  Inici  nafional 
I’aints  ii'amidal  l,ti|..  and  v>rcsldcnt 
"f  A.  Haniba.v  *:  }?on  l  ompany.  whn 
has  hern  rc  olpclcd  prcsidcnl  of  the 
•  anadian  I’aiiif.  t:il  .'ind  \’arnishAs- 
.'iociaiion. 

ASSOC  brewerIes 

SHOWS  INCREASED 
PROFIT  FOR  1938 

Net  Earnings  on  Increased  Coni> 
mon  Capital  Steady  at  $1.68 
a  Share. 

positioFIs  strong 

A  yfar  of  Pxp.'inE.ton  m  profit:, 
and  ?tcady  ea,rnings  i.v  reported  by 
Associaiod  Brcwerica  of  i  anada  1,,id. 
for  1938.  Net  operating  profit  was 
higher  at  $634,361  compared  with’ 
$390,879  In  1937.  Total  income,  after 
inclusion  of  revenue  from  invest¬ 
ments  at  $97,097  against  $107,365. 
and  other  revenue  at  $20,917  against 
$2.5.696.  amounted  to  $752,315 
against  $723,910  m  the  previous 
year. 

After  providing  for  directors’  fees, 
an  increased  write-off  to  deprecia¬ 
tion  reserve  at  .$140,676  against 
$131,133.  and  Increased  federal  and 
provincial  income  taxes  at  $160,663 
agaiD.st  $137,438.  net  profit  was  held 
to  about  the  same  level  as  in  the  pre¬ 
vious  year.  $446,176  against  $447,070 
This  was  equal  to  $51  S3  earned  per 
share  ou  8,139  shares  ef  7%  cumu¬ 
lative.  redeemable  preferred,  rom- 
nared  wit.h  $.51.85  per  share  on  8,- 
646  shares  in  1937. 

Balance  available  on  tie  common 
was  $388,903.  or  $1.68  per  share  ou 
an  average  of  331.568  shares  on 
which  dividends  were  paid  In  the 
year,  compared  with  $1.72  on  224.- 
660  shares  in  19,37  After  all  divi 
dends  an  amount  of  $99,443  wa.s  ear 
ried  forward  to  inercase  total  earned 
surplus  to  $899,785. 

HorkJng  CapHal  Maintained 

Thp  ba1an<'e  .she^t  show's  the  rorn- 
pany  to  have  maintained  its  strong 
current  position.  Cash  alone  at  $401.- 
equal  to 


week. 

As  regards  prorpects  for  the  h.il 
ance  of  1939.  Mr,  Steele  .said  the 
un.sellled  condHinn.s  iu  I'.iirnpi-  and 
,lap,i.u  made  ii  difficult  m  make  any 
predivlion:;. 

riiscii.ssing  the  halanve  'hrpt  m 
the  annual  statcineiii.  the  president 
pointed  out  that  propert,\  areoiiui 
was  jncrea.srd  l.a.si  .^^ar  hy  some 
$606,060  and  mine  deyelopiiieiU  a.c- 
coimf  also  was  higher,  reflecting 
property  improyemeiit  program.  .\c- 
coiinls  payable  wore  higher  due  to 
the  fact  lhal  sonie  $363,006  of  the 
work  contraeteil  for  had  not  hccu 
paid  at  the  end  of  the  tear. 

In  rrpb'  io  uMestions,  Mr.  Steele 
said  lliere  had  been  no  change  iu  I 
amount  of  houds  oiiti-iandinc  hince : 
close,  of  1938.  ai'  the  winter  niontlu. : 
prior  to  opeuing  of  navigation  were 
bcasonally  a  dull  period  in  ihe  mat- I 
lei  of  revenue;..  It  wa:,  policj  of  j 
eompany.  hovercr.  lo  rcilucc  hond-i 
ed  indebtedness  as  tuofits  permitted, 
and  ullimatel.v  lo  cliuimaie  funded  | 
debt  I 

Inventories  also  were  little  changed  j 
from  end  of  1938.  when  they  were  | 
reda lively  high.  Normally  in  early  j 


I  months  of  the  year  company  was 
building  up  Inventories. 

I  •  onip.iny,  it  was  stated,  now  con 
‘  trols  .some  33,60(1  acres  of  land,  a1 
i  Ihouch  nol  all  of  this  contains  a 
I  hestvs.  Ore  rescrve.s  raro  been  pro 
I'eii  for  10  rcar.s'  fulure  operatiou.'. 

present  company  is  operaling 
I  four  of  it.s  six  mills,  of  which  two 
jure  working  on  low  grade  fibre. 

I  .Stockholders  approred  a  new  bt 
j  I  iw  aiithori/iiig  a  l-for-I  split  in  the 
jcapiifll  .stork.  .Another  b,\-law  a.p 
.nrovod  gjM.^  the  directors  complete 
laiilhority  ill  pension  arrangeniciits. 
I  It  w  as  explained  that  certain 
J  changes  had  been  voted  hy  the  dir 
'  ectors  In  eonncctiou  with  pensions. 
I  and.  lo  rlanfy  any  po-ssible  doubt 
a  to  authority,  the  directors  were 
I  pi  opo.sing  change  in  t'bc  hy-1axvs. 
Ibnpio.rees  contrihute  45^5  to  pen- 
ii,ois  It  w  as  stated,  and  no  .salary  of 
over  $.i6o  a  month  ran  come  under 
the  pension  plan.  The  changes  in  the 
pcnsum  plan  were  made  to  permit 
eertaip  older  employees,  who  had 
not  partirjpatcd  previouslr-.  to  come 
under  the  pension  arrangements  \ 
t.hiril  h.r-law  approred  related  to 
form  of  stock  eertificates. 

Total  stork  represented  at  the 
meeting  was  89.739  shares  of  total 
laO.hhu  shares  outstanding 

Dom.  Engineering  Works 

Sales  Are  On  Increase 


Poiiowiiig  the  sharp  decline  in 
hiisiiicss  of  Dominion  Engineering 
Works,  l,td..  during  the  laiter  part 
of  1938.  orders  received  hy  the  rom- 
pany  since  the  turn  of  the  year  have 
hoeri  on  the  iuerease.  with  hetiev  de 
maud  noted  particularly  for  miscel¬ 
laneous  products.  W.  r.  .Augur.,  pres¬ 
ident.  .stated  at  compauy'r<  annual 
meeting. 

In  view-  of  unsettled  conditions 
generally  throug'hout.  the  world, 
however,  Mr.  .Angus  declared  it  was 
difficult  to  forecast  what  husine.ss 
during  the  halanec  of  the  prcsiml 
year  would  he.  Directors  were,  re- 
e.lertcd.  Approximately  75%  "f  the 
oulst.inding  stock  w-as  rcpic::ented 
at  the  mcellng. 


GATINEAU  POWER 
TO  SHOW  HIGHER 
PROFIT  IN  1938 

Figures  Filed  With  SEC  Show 
Income  Up  $300,000  at 
$1,949,602 

M  illie  Ihe  annual  report  of  Gati¬ 
neau  Power  t.ompany  for  the  fiscal 
.vear  ended  December  31.  1938.  has 
not  yet  made  Its  appearance,  con 
colldated  net  meotne  after  all  char¬ 
ges  for  1938  amounted  to  $1,949,662, 
contrasted  with  $1,641,767  for  1937. 
according  to  figures  filed  with  the 
Securities  and  Exchange  Commis 
Sion  at  Washington  in  connection 
with  Uie  proposed  refunding  of  the 
company's  outst,anding  6%  first 
mortgage  bonds. 

Re.x-enue  from  the  sale  of  power 
to  thb.  Ilydro-Eleetrir  Power  Com¬ 
mission  of  Chita rio  increased  from 
$3,095,266  m  1937  to  $3,438,446  in 
1938,  and  total  operating  revenue 
from  $8,554,927  to  $8,683,718.  After 
expenses.  including  dcpreeiatlotj, 
income  taxes,  etc.,  and  with  addi 
tion  of  other  income  of  $142,919. 
there  was  an  amount  of  $6,520,129 
available  for  fixed  charges.  The 
amount  available  to  meet  fixed 
charges  in  1938  was  cfiual  to  2.77 
time.s  the.  annual  interest  require- 
Bicnt  of  $2,353,01  1  ou  Ihe  proposed 
new  issue  of  $63,500,0611  of  3''’*''f 
first  mortgage,  bonds  and  on  Ihe 
small  arooiiui  of  outstanding  53r 
prope.riy  purehase  obligation?. 

Interest  on  fundcl  debt  for  193,<; 
aniouiUrd  to  $1.1.9'?,.=i07.  other  Inter 
est  to  $2,173.  and  $379,847  was  pro 
vided  for  .amortization  of  debt  dis¬ 
count  and  expense.  Ica'ing  net  in 
come  of  $1,949,603,  compared  with 
$1,641,767  for  1937,  Net  income  for 
1938  was  equal  to  $15.96  a  share  on 
tBe  131.960  shares  of  SCf.  preference 
stock  outstanding  at  Deoeniher  31. 
1938.  contra.sted  w-ith  $13.46  a.  share 
for  1937.  Without  taking  into  eon- 
siderafion  the  saiings  to  he  effect 
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CAPITAL 
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ARE  YOU  ACTING  IN  THE  CAPACITY 
OF  EXECUTOR? 

If  you  are,  and  desire  to 
be  relieved  of  the  detail 
■work  of  the  Estate,  we 
would  be  pleased  to  act 
as  your  Agent.  The  law 
gives  you  the  right  to 
employ  us  and  our  char¬ 
ges  are  very  moderate. 


SIP  HBtSBfT  S.  HOLT 
PrM!d*nt 

7.  «  DOKALDSOK 
Vio#-Preaid»n  t 
G«n#ra )  Mana9«r 

MORRIS  W.  WILSON 
Vio«-Pr«aid«at 


Montreal  Trust  Company 

511  PLACE  DAEME3,  MONTREAL 

HAUFAI  TOPOKTO  WINMIPVr;  HDMON7CN  VAWCCUVJ* 
ST.  ICHtI  5.  KFLD.  LCUDON.  EPS.  UASoAU.  BAHAMAS 


ed  III  fixed  charges  as  result  of  th®  I  of  51^%  preforred  of  $160  par 
proposed  refiuaiicmu.  net  income  j  value 

for  1938  was  approximately  $13.43  aj  After  allowing  for  the  full  '  car  .> 

share  on  the  combined  131.960 1  dividend  on  th®  .5%  preferred,  net 

shares  of  preferrcil  stock  of;  was  equal  to  S2e  per  common  share 

$100  par  now-  outstanding  and  the  i  for  19.3S,  against  an  equivalent  (or 

proposed  new  i.ssue  of  35,000  shares  |  63e  a  share  for  I®:::. 


I0.D5.I99  9.489.220 

Cash  was  down  $74,201  to  $4,579.- 
231.  but  Dominion  of  Canada  and 
f  anadian  National  Railw  ay  bonds  at 
cost  increased  $996,155  to  $3,482,456 
Sundry  investments  and  assets  are 
listed  at  $96,547. 

R  H.  CbanniDg,  president,  reports  I  234  against  $412,442.  wa, 
that  1,702,329  tons  of  ore  were  mined  ■  1.94  times  total  current  liabilities  of 
from  open  pit  and  underground,  of '  $212,479.  Including  $35,695,  accounts 
w  hich  1.653,123  tons  averaging  2.36%  I  p3v,9hlp  and  $177,384  income  and 
copper.  4.2%  zinc,  .101  oz.  gold  andlcdher  taxes.  Total  current  assets 
1.60  oz.  silver  were  milled.  I’rom  |  were  $1,165,158  against  $1,128,361. 
this  tonnage  treated  and  from  138 :  and.  besides  cash.  Included  account.s 
ions  of  purchased  custom  ore  and  ;  receivable  $58,404  against  $25,351. 
concentrates,  them  wero  produced  j  inventories  $320,118  against  $327.- 
54,835.950  pounds  copper.  76.S2i  .172 1  629,  Dominion  of  Canada  direct  or 

"'  guaranteed  bonds  $237,816  . ’■*’ 


nounds  zinc.  126.107  ozs.  gold.  1,835.- 
950  ozB.  silver.  188.796  pounds  cad¬ 
mium.  83.839  pounds  of  selenium  and 
6.119  pounds  tellurium,  lu  addition. 
57,865  tons  of  coucentrateo  xveve 
smelted  on  toll. 

A  winze  was  put  down  from  the 
2,210-ft.  level  to  3,000  feet  and  devel¬ 
opment  was  undertaken  on  the  2.500, 
2.750  and  3.000-ft.  levels.  As  far  as 
work  has  progressed  it  has  shown 
the  ore  on  these  horizons,  as  com¬ 
pared  with  the  average  of  the  mine 
as  a  xvhole.  is  higher  in  grade,  fiilly 
as  wide,  and  with  lengths  yet  to  be 
determined,  although  on  the  2,750-ft. 
level  where  most  of  the  work  lia.s 
been  carried  on.  a  length  of  550  ft. 
has  so  far  been  reached. 

Sinking  Second  Shnff 

Sinking  of  a  second  main  operating 
shaft  lias  started.  It  will  serve  the 
southern  portion  of  present  known 
ore  reserves  and  xvill  be  sunk  first 
to  3,350  ft.  which  is  expected  to  be 
reached  by  the  summer  of  Dill,  hut 
it  is  being  equipped  to  enable  sink¬ 
ing  to  4.250  ft.  when  required.  Con¬ 
st  ruction  expenses  totalled  .$539,531. 
the  principal  item  of  which  was  for 
Imildiug  addition  to  power  house  at 
Island  l'’all.s  hydro-clcetrie  plant  and 
another  unit  of  19.000  h.p.  capacity. 
Tliis  unit  will  be  completed  this  sum¬ 
mer  and  with  some  changes  to  other 
units  will  bring  installed  capacity  to 
90.000  h.p, 

AV.  A.  Green  general  superinten¬ 
dent,  reports  that  tonnage  of  oie 
milled  in  1938  was  the  highesi  lor 
any  year  to-date.  About  83%  of  ore 
'vas  derived  from  underground » and 
17%  from  the  open  pit.  Average  gold. 
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value,  ,$345,469*,  unchanged,  and  cash 
surrender  value  of  life  insurance 
policies  $147,556  against  $135,133. 

The  company’s  other  investments 
were  shown  at  a.  book  value  of  $1.- 
416.637  against  $1,467,796,  and  in¬ 
cluded  mortgages,  loans  and  other 
items  at  cost,  investments  in  United 
Staie.s  brewing  companies,  and 
shares  in  and  loans  lo  non-hrewiug 
subsidiary  companies. 

The  balance  sheet  reflects  inclu¬ 
sion  as  at  October  31.  1938.  of  bal¬ 
ance  of  control  of  <2apilano  Brewing 
Company.  Idmit.ed.  of  Vancouver, 
which  i.s  now  a  w'hoUy-ownod  con-  j 
stitueul  company*,  through  issuance  , 
of  13.400  additional  common  shares 
for  $179,053.  and  to  some  extent  I 
through  ail  inercase  of  $269,071  in  1 
fixed  as.sets  to  $:i.:’.67.969  against  $3.-  | 
098.897  at  Ihe  end  of  1937.  These 
assets  include  lands,  biiildiiiigs, 
plaiils  and  equipment.  Rc.serve  for 
depreciation  of  fixed  assets  at  the 
end  of  1938  was  S1.436.391. 

Ill  ino.seiiliiig  ihe  report.  Emil  G. 
Sick,  presidrnl.  points  out  tlial  al 
though  the  Western  provinrial  liquor 
hoards  continue  to  derive  a  revenue 
fioin  profits  on  Die  sale  of  beer  va- 
iher  than  from  taxes,  nevertheless 
ineoiiie  and  excise  taxes  to  federal 
and  nvovineial  authorities  again 
showed  .a  niatked  incrcaae  and 
amouutcd  to  '$776. .569. 97. 

B.  A,  Oil  Sales  Higher  for 

I’irsl  Quarter  of  1939 

Torcuto  —  Pales  volume  of  British  ! 
American  Oil  Co  during  the  first’ 

!  quarter  of  1939  exceeded  the  corres-  j 
!  ponding  period  of  1938,  despite  1 
weather  conditions,  according  to  in-  ; 

I  (oi  rnatinn  going  to  shareholders  with  | 

I  current  dividend  pav-ments  of  23c  a ; 

,  share  [ 

i  “Vour  companv  the  letter  adds.  | 
j  "has  given  Us  customers  the  oppor- ; 
tunity  of  registering  their  opposition  | 

!  to  the  increase  in  gasoline  sales  tax  1 
j  hclieviug  that  increased  ta;<tttion  it 
j  not  generally  in  the  interests  of  in- 
'dustrv,  social  economv  and  emplov- 
;  ment  ’’ 
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The  House  of  Feuerheerd 

(EiUbllihiil  tllSI 


I  copper  and  zme  assa4  s  per  ton  of 
lore  milled  were  .somewhat  lower  than 
I  in  1937,  but  average  silver  a.ssay  was 
'  .slightly  higher.  Silver  and  zinc  pro 
ductioii  was  al  a  record  high,  while 
j  gold,  copper  and  cadiuiiiiu  were  only 
exceeded  in  1937. 

Miid.sun  Bay  lixploralion  and  De- 
i  volupmciU  (.'o,.  a  wliolly-owned  siih- 
I  .sidiary.  wa.s  foi'iiied  to  carry  on  ex¬ 
ploration  and  dev elopiiieiit  of  new 
milling  proport ie,®.  In  addition  to 
tiaviiig  six  prosiiccting  parties  in  the 
I  fii'ld  last  simimer.  examinations  were 
made  of  15  properties.  While  no 
pi  operiios  of  imporlaiice  were  local - 
cd.  it  is  lo  he  lioped  llnil  some  lime 
III  llie  fiinii'e  till'  resiills  may  prove 
luuHiallv  l>cucficial  to  the  couipau,' 


PREVENTS  LEAKS 


You  arc  ini  iled  to  icrife  for  a  copy 
vf'luy.  NicaeL  Ivulstbv  i.x  1948’’ 


In  one  large  Canadian  hospital,  seals  tif 
bot  water  taps  broke  down  iu  six  tuoaths  due 
lo  pressure  and  rorrofeiou.  Seals  made  ttf 
"Mouel’*  (?3  Nickel  plus  H  Copper)*  siiU  ^ 
look  like  new  after  six  years  of  se.rvii*. 

Fc»r  the  !?ame  reason,  the  seats  of  huge  valves 
for  water  povver  developments  are  being  made 
of  "Monel”  too.  In  eight  valres'like  the  one 
illustrated  above,  over  63  tons  of  **  Monel” 
were  used  for  seats,  screws  and  bolts.  Exhaus¬ 
tive  tests  proved  this  alloy  vastly  superior 
to  other  metals. 

In  all  parts  of  the  world.  International 


Nifkel  eiigiueers  still  continue  their  work  of 
disf overiug  new  ways  in  which  Canadian 
Nickel  can  be  proBtably  used  in  ibe  peacriuj 
piirMiiita  of  iudustry. 

1  he  .-ale  of  (.anadian  Nii;ke.l  [helps  to  speed 
(Janadian  prosperity.  Thousands  ol  Canadian 
vvorktuen  are  engaged  in  the  mining,  smelt¬ 
ing  and  refilling  plants.  Thousands  more 
gain  a  livelihood  by  produring  the  timber, 
machinery,  equipment  and  supplies  pnr- 
cha-cd  by  the  Nickel  industry  in  Canada, 
and  by  transporting  freight  to  and  from 
the  mines  and  plants. 

''moniCS 


MONTREAL.  AHtlL  7,  1939. 


BANKS  CONTINUED 
TO  INCREASE  THEIR 
DEPOSITS  IN  1938: 

Coinbinccl  Total  for  English* 
Speaking  World  Over 
$57,000,000,000 

WHERE  CANADA  STANDS, 


Changing  Trend  in  Exports  |IS“:  “illHIHEST  UIIIII  HONDOII  iHONEV  ! 

•.«»  among  our  leading  exports  News- ,  AM  CMAIT  IHANC  DATI7  TACC  IlD 

_  ...  Tti.  d  1  o  'l  «  1*  j  .print  Stands  pre-eminent  in  fir.si  ,  Ifll  jlflMljlj  1,11/1  IIm  J\/1  I  |j  |||I1\^  Uf  i 

From  th.  Monthly  L.tt.r  ol  Th.  Roy.l  Bank  »f  C.n.d.  ,  ^  J  UITIAUU  liVAllU  II A  1  U  UVLiU  | 

000,000  in  the  fiscal  year  1037-38.  r.  .  .  #  an  d  a’a:  at.  ir  n  1 

I'tic  transformation  of  Canada's  |  3'be  decline  in  wheat  export.^  has  Wheat  stood  second  at  $1  Ifi,27,3,nno  |  ^*  **  2'>  a  Month  for  All  Repetition  of  the  Course^ rollow- 1 


'INTEREST  UNIT  'LONDON  MONEY  ! 
ON  SMALL  LOANS  RATE  GOES  UP, 


;  cconotnic  structure  from  one  based  not  been  without  its  serious  effects  non-monetary  gold  ihird  with  a  in- 

!  largely  on  agriculture  and  other  but  if  the  Canadian  economy  had  tal  of  ^86.000  non.  Other  importaiil 

I  primary  industries  to  one  of  groat- ,  not  been  gradually  enlarging  its  eixporls  were  a.s  follows; 


Costs  in  Bill  Before 
Senate 


ed  in  September  Last  Is 
Seen  ” 


cr  diversification  in  which  manu- !  base  through  the  years,  the  results 
!  faciuring  plays  a  leading  role '  would  have  been  much  more  dras- 


,1  t.  ^  w  ‘  j  Product  \  «Iiic  o(  Export* 

role  would  have  been  much  more  dras-  Nickel  .  tsi.'tis.hnn 

a  I  tic.  Fortunately,  other  industries  Copper  .  4t.b74,4nn  • 


lias  been  accompanied  by  a;  lie.  Fortunately,  other  industries  Copper  .  4t.b74,4nn 

similar  trend  in  the  Canadian  cx- 1  had  been  making  steady  progress,  .  ji'?l!^’m*l 

port  trade,  'rwenly-five  years  ago  '  .Mming  had  long  held  an  Important  Wood  pulp' !!!!.!.!.’!!! .’  vtihoi’au 

raw  materials  accounted  for  nearly  !  place  but  with  llie  Increase  in  the  Fi*h  . .  is  283, mo 

two-ihirds  of  the  total  value  of  Can- i  price  of  gold  from  $30.67  per  flue  . 

ada's  exporl.s;  ibis  has  now  been  I  ounce  to  $35  spectacular  progress  Alurnlnum”!^. ioi/doinno 


Thf  l  i'ib’ial  Ivcserse  I>anU  of  .New 
oli.  with  depot'i's  of  $  1 ,033.  l8o, 00(1. 
Ilf  w  yoai  cml  liigli.  is  tiic  largosl 


'  ,  •  V  .  ,  ‘  .’’  I'l  reduced  to  approxinialely  one-quar- i  was  arhieved.  'riie  increase  in  the  Whisky  .. 

b.-nik  in  the  l,ii,-li.sli-.spc.iJ\ing  woi  i  'rhis  development,  as  well  as  demand  for  base  metals  encouraged  . 

...  l  o.i  iii.  ici  iiic  o  '  c  '  P  strengthening  the  internal  economy i  expansion  In  this  field.  Moreover.  r«w  fur*  ." 

1  he  iie|i.>s,i  laahiiitics  III  une  '"'‘of  (i„,  Duminion  ihrnugli  the  in-  as  the  country  matured  Canada  was  Caiil*.  live 
oreq  .niirM  iiiy  I.  ihe  Idirgesl  .\mcr-l  ^versitv  of  its  Indu.strial  !  slowly  developing  an  Important  P’!’;;’'’*-' 

ic.in.  r.Mii.sh.  (  olonial  anil  Domimon  '  ,  _  ,  ,,  i _ i. n..,..  Chreso  ... 


Uaiiki,  a  brochure  auraially  com¬ 
piled  niid  .jiisi  rrlca.sed  by  t'aliforuiu 
liank.  1.0-  Aiigelc;-.  Tlio  4  liase  Na- 
iional  Hank,  .New  York,  witli  (icim- 


creased  itiversity  of  its  Industrial  !  slow  ly  developing  an  important 

activities,  has  inv'reased  the  atabil- I  manufacturing  Industry  first  to  puipwood  ! , ! 

iiy  of  oiir  iiiiernafional  commercial  ,  meet  il.s  own  requirements  for  man-  chang 

and  financial  rolafions.  '  iifaciured  products  of  various  kinds  trarle 


hiskv  .  I8.828.3fin 

rrc.  .  ih.nsq.znn 

ad  .  i4.ni.tnn 

iw  fur* .  I  t.tts,2nn 

ltd*,  live  .  M.tM.Snn 

ibesfon,  raw  .  I  3.72  1.400 

refie  .  I  2. 030.600 

IpwooH .  I2.4t)8.fi00 

The  changing  trend  in  Canada': 


Ottawa.  —  ruder  the  bill  to  reg-  lyindon.  -  The  money  market.* 
ulaie  the  small  loans  business  and  which  at  first  reacted  slowly  to  Ihej 
to  limit  the  interest  a.nd  other  char-  present  international  crisis,  has  hern  i 
gos  introduced  in  the  Senate  by  shakcnoutofiiscusiomarycalm.ini 
Governmenl  Leader  Daudurand  the  current  sharp  rise  of  discount  I 
small  loan  companies  are  forbidden  rales  is  .seen  a  repcliiion  of  the  mar- I 
to  charge  more  ilian  two  per  cent  a  kef's  course  in  the  September  crisis.! 
month  on  the  amount  actually  ad-  A  fortnight  ago  .three-month  hills 
I  vaneed  to  the  borrower.  were  discountable  at  n'-l6''r  but  lhe> 

I  3'he  rate  clatise  stales:  “The  cost  ure  quoted  now  afl-tjcr  ■  •  \|o5s,  ol  | 
of  the  loan  shall  for  a  loan  for  a  the  rise  occurred  last  week, 
period  of  15  months  or  less,  not  ex-  Technical  reasons  nartlv 


iiracitired  products  of  various  kinds  shipments  large- 1  thereof  from  lime  to  lime  outstand- 


period  of  Id  months  or  less,  not  ex-  Technical  reasons  partly  explain  I 
[coed  two  per  cent,  a  month  on  the  the  slow  initial  reaction  of  the  mar-, 
amount  ariiially  advanced  to  the  ket  to  the  crisis,  but  many  of  these] 
borrower  and  monthly  hala.ncos  no  longer  operate,  and  file  market  , 
thereof  from  lime  to  lime  outstand-  now  is  giving  full  expression  to  the; 


Wheal  was  long  regarded  as  ihejl'i"  later  cnnsiderable  quantifies  |y  oomprisin*  raw  materials  to  pro-  ing.  and.  for  a  loan  for  a  period  feeling  of  alarm  that  exists 


^'3.33 1.::;J3.''.83  is  second.  fo|-ihacklng  of  Canada's  exports;  as  the  '  available  for  export,  and  found  partly  or  fully  manufactured  j  greater  than  15  nioiiths.  the  cost  of  night  ago  the 


liiwffi  l>\  III.'  Midland  Itank  I,ld., 
i.oiuloii,  uiili  deposits  of  .$3,117,703.- 
i;t  iiid  llar.'la.N  s  Hank  !,ld..  laindon. 

;!li  .h'lM.sii,-  III'  ■*3. ('03. 113-1.0111.  l-'lvi' 
i.f  ilu-  lu  st  icn  hanks  ai.-  .Aiiu  ricaii 
aim  live  a  i  c  Hrii  isti 

I'liv  I  iimhincd  loial  deposits  of 
IS  l.t.o i.iivr,  r.ir  ail  .batiks  in  the 
bi  iiclitli  e  exceeds  h>  ,  ilie  former 
all  time  peak  of  855.633.7:!:;, 50  I  in  liic 

1337  is.'-iie.  h>  71',  ilie  depiessioti 
low  poini  "f  .$33.53:;.nS3. 1 73  in  the 

1338  issue  and  h.\  ,  III.'  |ire-de- 

pression  high  "f  $  1 3.7ii7.;I3 1  .(((>8  iti  he 
P3.I  booklet  The  l.''ii  Isiregsi  eoni- 


tk  lad  ,  "  eailicr  was  favorable  or  iinfavor- j ''’oir  place  in  world  markets.  I  he  is  exemplified  in  the  following  table;  |  the  loan  shall  not  exceed  one  per  placing  its  Treasury  hills  at  one-half ! 
1 17.703.- !  able  yields  varied  and  the  surplus  | ''osults  of  this  transformation  arc  Export,  from  Can«d*  Classified  According  cent  a  monlh  on  the  anniuni  actually  of  K/^,  wliich  rate  had  nitcd  siuce  ; 
laindon.  i  available  for  export  fluctuated  from  j  ff’f'ociod  in  the  annual  survey  ol  to  Degree  of  Manufacture  ijidvanced  to  the  borrower  and  month-  the  beginning  of  the  year.  On  Frida.v 

6.  l-'iv.'l.vcar  to  year.  For  many  years  the  P'l^doc'ton  <;ompilcd  liy  the  Itomm-  (Eroporiiun  to  total  value  exprr».*ed  in  ly  balances  thereof  from  lime  to  time  the  r:ite  iumped  to  I  3-33,  i 

nuric.in  i  value  of  wheat  exports  alone  mn  Hureau  of  Statistics  and  sum-  ^  _ _ ioulsianding  and  in  addition  ilicrot.i  jjjg  i,yn|^a  ypp  curtailing  sharply' 


.003.334,016.  l-'ivi'i.vcar  to  year.  For  many  years  the  Pii^doc't'vn  <;ompilcd  liy  the  Pomin 
Iks  ill.-  Ann  ric.in  I  value  of  wheat  exports  alone  "'o  Hurcau  of  Statistics  and  sum 
!  anioiiiiied  to  appiYiximately  35  per  .  o'" t'P.rd  in  the  following  lahle. 
l;il  deposits  of  cent  of  the  total  value  of  till  CX-  !  Survey  of  Produclmn^jn  Canada  by 
ail  hanks  in  the  ports  from  (  anada;  following  the  ^  n  u»  ne* 

,  ^  ,  -  .fx.ALv  *1.  ’  *  I  pTnpni  ♦  ion  lo  inteTl  valiif*  in 

V  Ilie  former .  bumper  crop  of  1338.  ihe  proportion  |  p.-rceniaKeai 

.633. 73::, 50 1  III  the ,  exceeded  30  per  cent.  Combined.  mfi  i<>2h  lO)!  HMhr 

,  the  depression  ,  vvilli  wheal  flour  shipmeiils.  Iho  av- I  Ngnrulnim  ***0^,.  n  '^a  7 

3:;.(iS3.l73  in  ilieicrage  value  rose  to  nearly  one-  ,  2  i,v  1.2  .i  t 

III.'  pre-de- I  tliird  of  the  lolal.  with  a  high  of  43 1  rrappma  '  .  v  t  * 

,7ii7.:t.'l  .068  in  •  he .  per  ceiii.  Witli  the  development  ' '"'eo.c  (’■'  (j  (>  "to  tea 

-  .  '  .  .  ..  *  .  I  Ire  1  nr  I  2.1  2  4  4  6  in 

l.i'i  l5irr;:sf  com- ,  ol  ilio  inirnso  spirit  of  ^.i  #.  t  7  /»  '»  n 


ImcAl  VMr  r<nw  Mnniifnct  ITodurl!«i _ .  _ _  .,1  r  h  curiaillTlR  snarpiy 

f-ndoH  Mar.  MairnaU  f’niTly  liiiiy  loial ; ^Ithcii’  ruPiouiaiy  ptiiohasrs  of  bills 


10  1  26  7 

To  2  n  I 
iva  17,1 
2  2.*’  1 
n.2  40.2 


itirrciol  b.'uiks  ihioutbom  ili»*  (  inic.I  j  .sol f-.Kijfficicnc.v  clurin?  fho  past  do- 


1  IccJnr  ~  * 

I  C  on*truc’if»n  6  ,  I 

'  ('iislnni  \  rf»p«ir  2  I 


Staff  Appointments 


Iniporiul  llaiik  of  Caiiiifla 


month  on  the  sai.l  amount  and  halan-  interests  of 

ees  as  l.v  is  of  the  period  of  the  loan  „,p  demanded  in 

expressed  in  months,  withdrawal 

I  The  hill  makes  clear  that  cost  of  of  refugee  funds  from  Umdnn.  which 
.a  loan  must  be  computed  on  ihe  usually  find  temporary  cnipln.vmenl 
money  actually  advanced  to  the  in  Ihe  discount  market,  is  diverting 
borrower,  and  the  cost  ,,f  the  loan  a  much  larger  proportion  of  Troa- 


CHARTF.RF.D  1859  - 

fOU/mBLE 

fin  Marine  /^trance  0mpapif 

l.ixbdity  CilnTHnlced  bv  Ih*  |7So*nix 

Insurance  Compsnv  ol  Hartford 
Total  Security.  $42,237,838.12 
CANADIAN  DEPARTMENT 
‘  MONTREAL 
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ESSEX  &  SUFFOLK 

Equitable  hisurattce  Society 
Limited  of  England 
1  STABLISHf.D  A  D.  IS02 
FIRE  INSURANCE 
fc'i  er.v  Policy  tacked  by  great 
CANADIAN  OFFICE.  MONTREAL 
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GEO.  LYMAN  &  SON 

Limited 
General  Agenta 
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Phone;  MArquelte  5241-42 


Labour  Laws  in  Canada 


Stales  mid  Crc.ii  Hiitiiin  li.'ivv  thus  cade,  ii 
1  eevv  ered.  iml  oiil  v  the  nine  hillioii  prodm  i 
d'diai  .liiinkage  :ii  .l(‘|io,..its  from  aiiaek: 
|6,71  to  I'i3:;.  Inn  ii.'ive  alsii  gained  an  eneollia 
.iddiiieiial  fiifleen  Inllmn  dollats  to  (jip,s  an 
nmke  a  total  iin  i  e.i:;e  of  i  w  eni  v -I on r  j  jff.q.  i|u 
i'Hinm  dollar.'  Mine  He::!.  Ipediiiiei 


cade,  import  requirements  of  food  'l.oiui.v do 
tirodiK  Is  were  the  ohjcv't  of  special 
ali.'uk:  donicstie  proditelion  was, 
(■neoiiiaged  1','  lioiiulie.s  and  siihsi-,  «  i-''''’ 

ilie.s  and  imnoils  restricted  hv  lar-  The  br< 


inn  n  inn  n  liio  o  inn  u 

*  I..a(**l  \'*ar  avad.lld*. 

I'he  broadening  of  ('.anada  in- 


.  quotas  ami  varioil.s  oilier  im-]dusirial  aeiivitle.s  has  slieiigihenedM'C''f  <9'  Harrow.  Out 


. .  ,  pounded  nr  rediieted  or  reeeived 

A.  K.  AlacCirr.  aerounlant  at  the  .iqvnnee  " 

Imperial  liank  of  i  anada.  N'iagar.n  '  ..pp^v  the  I- 

l  alls.  has  been  appoinied  manager  nnec  owing  on  a  loan  without  not 
at  Cot  lam  out.,  siKveeding  W.  .1,  „„  „„  insialm 

tolden,  who  ha.'  been  made  man-  wifliont  suffering  any  penalty 


Hie  marketing  of;  Hie  base  of  the  Dominion's  export 


Ihe  average  deposil 


hank  I  wheal  .'iividuses  lieeame  more  diffi-  cxiiriri  trade,  l■'’rom  praelica 


A.  I,.  Soiile,v,  manager  at,  Harrow, 
lias  been  aitjiojiiicd  manager  at  ICs- 


,,  ,.iv  usually  tinu  temporary  empinymeni  l,ahor  I.tws  in  (  innri-i  I.avs 

money  aeiiially  advanced  to  the  in  Ihe  discount  market,  is  diverting  -i  ,  .  , 

borrower,  and  the  citsi  of  the  loan  ,a  much  larger  proportion  of  Trea-  Dominion  Dcparl- 

or  any  pare  or  any  interest  accruing  siiry  bill.s  to  tite  market  than  it  i.s  .t'M'ni  of  Labor  at  Ottawa  (Canadai 

after  default  “shall  not  he  com-  aceusfomed  to  carry.  in  a  report  rerently  i.s.sued.  f'otn- 

pounded  or  reducted  or  received  ,n  The  markcf  welcomes  this  addil ion  prising  .some  753  pages,  the  volume 

*’  I  1  *'1  Its  bill  tioldings,  which  long  iiave  couttiins  Ihe  text,  in  fiill  or  ahidg 

Tile  horiower  ma,v  repay  the  bal-  been  seriously  ciirlailed.  However,  cd.  of  the  Dominion  and  provincial 
nnce  owing  on  .n  loan  without  notice  fa(.cd  wjih  the  Kuropoan  erisi.s  and  statutes  directly  affecting  workpeo 

on  the  due  dale  of  an  instalment  in.'ihlliiy  lo  find  more  than  a  small  pie  which  were  on  the  slalutc  book.s 

vvifliout  suffering  any  periallv  or  nniiel  for  hills.  Hie  market  naturally  at  December  31.  1337.  Certaiji  so 

voiiiis,  provuieil  he  has  paid  prinr  i-  jj;  being  compelled  to  advance  rates  clal  legislation,  such  ^s  old  age-pen 


pal  nnd  i  ost  up  to  date  with  any  L.bj)rp|y.  If  Hie  prcseni-  war  fcar.s  ^  sioii.s  and  mothers'  allowances,  is 


ai  is  >:i8::,ii(Mi,0o0  a,-;  eoinparod  ,'uli  the  eonipciilion  beiwecn  w  lieal  pendence  on  the  suv’cess  or  failure  ^r'x.  Oni..  siieceefling 


*5virh  il»('  Iii;:l»  nf  $o7  I  .ilOO.Ooi)  i  iialions 

two  and  the  low  ol  i  so(|iioriro  »»f  poni' 

0(1(1, OIIII  I,r  'j\  \(.;iis  ago.  The  150  f,„|,  ,,f  drouglil  ag 
b;ink:;  meliide  6 5  American  Mank.s  nation,  pa rt jeiila riv 
w  nil  deposit'  ol  S:!6,.;'i.S,  1  1 1 ,033  and  giower  and  ox|iorli 
.1  >  Hriiish  Hanks  w  iili  deposits  of  w  ere  cfincei  nod  .\.s  a  i 

13 1 , 1  1 6, li..!,.il(  1 ,  „(•  (|,j^  cotiii.inalioii  of  adverse 

Tile  American  banks  are  found  in  ,111,011'-  wheat  evm; 


of  Hie  operations  of  a  single  indtis- 


poor  crops  as  the  re-'lrv 


the  success  or  fail-  ‘'"ntorne.  Oni, 


I  ni  I,'-  arrears, 

’8  "  •  f!od-  Powers  of  loan  companies  are  re- 

iiiaiiager  at  Port  stricted  regarding  obtaining  money. 

They  may  liorow  money  upon  the 
magrr  at  Port  company's  credit  or  they  may 


ravnted  Hie  sii-,ure  of  a  single  eroii  f'an,3da  has  I*-  -Maelvav.  maiiagrr  at  Port  rompany's  credit  or  they  may  |  bp  liiile'likelihond ’of  'rates  aeain 

so  far  as  Hie  emerged  as  a  country  of  diversified  <  (ilboiiKv.  goes  hi  King  and  .Market  hypothecate  or  mortgage  their  ''Pal  |  ,be  former  ahnormally 


subside  the  rates  will  react.  Willi  given  in  summary  form.  Kegula 
issues  of  Treasury  hills  likely  lo  in- |  linns  made  under  the.  aulliorily  of 
crease  steadily  in  sixe  In  order  to .  statutes  are  tndicai.cd  iti  fooluoies. 
finance  armaments.  th?re  seems  mi  A  detailed  index  enables  iiifonna 


again  I  lion  lo  he  readily  found. 


grower  ami  oxiiorlcr  111  North  Am- !  interests  with  industries  producing  -sHcels,  Toronto.  l>rancli.  succccditig  or  personal  property,  hut  ma.v  not  :  for  some  time 


great  variety  of  produeis  suffi-|H.  A.  Inglis.  w  lio  is  being  I ra nsfer- j  j.ssue  bonds,  dehcniiires 


cieni  not  only  to  meet  lier  own  ro- 


diiions.  wheat  cxpori.s  from  (  anada  I  quirement.s 


31  siaics  and  Hie  Disirin  of  ( 'idum- 1  i-pn  off  drasiicallv  in  both  volume  '  available  for  sale  in  world  markets  C'X’”  i"  Pape  and  Sammon  liranch. 
td.'i  Tweiiiy-foiir  are  in  New  Vork,  |  '  ,.3|„p  dniing  the  fiscal  year  j  to  meet  her  commitments  for  im-  'I'oronio.  as  manager.. 

13  ill  I’eiin.'v  I V  aiiia.  II  in  (  alifornni.j  ];i;^7.3s  wlicat  oxtiorts  accounted  foi  'ports  from  oilier  nations  in  ilic  form  •'8.  H.  Scoii,  aecouniani.  Sandwich. 


red  to  licad  office,  loronlo.  i  securities  for  money  horrowed  nor 

5\ .  .M.  [{ciiw  iek.  head  office  staff,  ;  npcppi  deposits. 


i.'.piM.,;  M,  ,1.0  MMOIV,  aoMormaii.v  -jbp  last  consolidated  report  is- 
low  level  for  some  time.  |  Oepartmcni  covered 

I  lie  erisis  has  not  yet  influenced  1  legislation  up  to  the  end  of  133.8. 
Ihe  note  eirculalioti  of  the  Bank  of  |  •('bp  now  volume,  therefore,  in  addi- 


13  ill  I’eiin.'v  I V  aiiia.  II  in  (  alifornoi.j  11137. 3s  wlicat  oxtiorts  accounted  foi  'ports  from  oilier  nations  in  ilic  form  -N.  H.  Scoii,  aecouniani.  Kandvvich. 

I  III  Mi.'-oiiri.  6  eacli  in  llllmds  and  ,  |,t,s  per  cent  of  Ihe  total  value  j  of  commodities  or  serviec.s  or  for  Hm.  is  to  he  .aeeoiiniani  at  .Niagara  | 

Oliio.  and  .1  III  M,i.ssa(  liusells.  .New  ;  I  'anadiati  exports,  and  wheal  and  j  rapital  for  the  continued  develop-  I'all.s. 


It'  .  'V  nil  3i(  lianks  and  811 
M''  III  dopo.siis  liearls  Hie  !i 
lean  lilies,  followed  by  S; 
I-  and  Pliiladelphia  wiili 


I-; 

t  liiciigo  witli  (i.  Host.)". 

un.i  I'|M- 

g'ri  witli  .‘i  each  anri  ('ic- 

'‘iuinl. 

it!i  1  (•; 

l.o> 

t.di. 

Angclcs.  ami  ."Ji.  I.oilis 

.  It- 

'('.-(h  liank.s  are  in  .all 

nl* 

t 

.'Mill, lie,  Lngland  ha'v 

31  I'aiiks  (IT  ll".•ld  Offices,  Canada  3.  ,  ,  ,■  j,  1  . 

.■6., (Hand  .8.  \..  I,  alia  the  Orient  4. Canadian  chartered 
inland  :  iindSonHi  \frica  and  .New  ]  banks  is  the  Increase  In  securities 


v.lieut  flour  comhtned  for  onlv  13'nieni  of  her  natural  re.sources.  On  April  l"Hi  a  hranvli  of  ihc; 

j  ,,pr  rent.  I  The  mining  and  maniifacluring  bank  will  bo  opened  at  Pickle  (  row.  ' 

_ _ Out.,  with  ser  v  ice  on  .Mondays.  Wed- j 

J  ■  ■  ■  '  '  nesdays  and  I'rida.vs  and  at  Contra): 

Gain  Circulation  and  Securities  'ritursdays  and  Saiurilays.  lioih 

Feature  February  Bank  Statement  sioiix  Lookoui  branch.  The  suh- 

— . - —  branch  at  F’lekle  Crow  (Central  Pa- I 

The  feature  of  the  February  state- :  mainly  due  to  a  drop  in  Deposits  irieia.  r’.O.i,  is  being  closed  on 

mem  of  the  Canadian  chartered  "'''h  Hip  Bank  of  Canada,  and  in  Kith  April.  | 

,  .  .  .  ,  ...  I  Bank  dcposiis  abroad.  - -  I 

banks  is  the  increase  in  securities  .  i.  1  ,i'  < 

,  ,,  ...  Among  Hie  liabilities,  compared  to  Itank  nl  lorninci. 

held,  which  are  higher  by  |  ,.j,culalion  shows  a  gain  of  \.  n,  'rufford.  formci  Iv  of  head: 


it.  Scoii,  iiecouniani.  Sandwich,  limik  iJlcorinffS  i ’’f'" 

s  to  tie  .aecoiiniani  at  .Niagara  |  '  ; ' 

■  '  — ’  ""  ' '  ; dem 

Anril  liiHi  -i  livin.-li  of  the'  Hank  rlraring,.,  in  OnaHs  fnr  thr  wprli  rndwt  '  and 

Apt  II  K'HI  ,1  ni,m'ii  ol  tne  ;  ^ 

will  bo  opened  at  Pickle  Crow,  '  Ml,. w:  '  i,a. 


I  Lngland.  vvhich  expandfsl  rapidl.v  Hon.  to  earlier  siatulC'f.  gives  ihe  re¬ 
in  the.  mosi  acute  phase  in  the  Sep-  cpnt  legislation  in  ilie  provinces  in- 
j  I  ember  crises.  Ihi.s  weeks  increase  eUiqjng  laws  providtuc  for  appren- 
,  of  J3L<’i<  t,o53  vvas  enlireJy  owing  to  ijpcpbip  in  Ontario.  British  Colum 
;  demands  at  the  end  of  the  nnarier  bia  and  .Nova  Scotia,  the  Indu.strial 
.and  early  preparations  for  the ,  Standards  Ad,  the  Collective  Labor 


Rank  of  Tnroiit-o. 

Tiifford.  formerly  of  head 


$-4,373,817  while  combined  demand  j  ,,ffjpp  inspection  staff  of  the  Bank 
and  savings  deposits  show  an  in  1  ,,f  Toronto,  has  been  appointed 


^am:''•ln,l^l7'm  4  -'-M';n  dleills'd  ' ' ''annary ,  eireulatlon  shows  a  gain  of  v.  R.  Tnfford.  formerly  of  head 
H  Ihe  Ii'-i  (>  itiMsh  e  Hes  ."dii,  ‘'ombiued  demand  „ffjpp  inspection  .staff  of  the  Bank 

i,M''-(,  w  ol,  ic'ri  .  I-' n,.vi  I higher  than  in  February  1338.  land  savings  deposits  show  an  in  1  „f  Toronto,  has  been  appointed 

l,v-  Mind, r'  -i,,. I  I  '.-onio  wiih  4  small  reduction  in  “call  crea.se  of  $1  1.036,115.  'manager  of  the  Pnion  Siaiioii 

e-,,  h  '•,1„I  MonireH  •ii...’sv,lnev  wiih  loans  in  Canada",  the  .secondary  re-  Tolal  net  liabilities  compared  to  j  |,,-aiu-h.  Ottawa,  .succeeding  A.  R. 
.'p  serve  has  shown  a  net  increase  of  .lanuary  1333  are  higher  by  $1 1.330.- 1  „  ho  is  now  attached  to  the 

"'"'I'"-''"" . . 

■,ln„';-.l',73'o7  '7.,-n'l‘,'h  -la  b.'  while  mu-  -The  ratio  o,  ptimar.  te'erve.  .o' 


T6  aie  \ iiiei'ican.  (,'ou'is  .A  (,'ompany. 
foiiiideq  tri  1633  is  tiie  ('Idf-sl  Britisli 
'i,THk  anij  Hie  Bank  of  .New  York. 
oiiii,l,i|  m  1784  i.s  the  olde.si  .\nier- 
lean  hank. 

I'he  Canadian  Ranks 

The  Rank  of  Montreal  and  Hie 
Royal  Hank  of  Canada  come  Kith  and 
'7iii  on  the  list,  with  deposits  of 
$787,011,163  and  $761,384,87  1  respec¬ 
tively  The  Canadian  Bank  of  Com- 
mr-i<-p  ranks  36th  with  $560,176,055 
;, nd  (he  Hank  of  Nova  Scotia  53rd 
W1H1  X3.'>5.387.R77.  The  Imperial 
flank,  tiaiKiiie  Naiionale,  Bank  of 
'I'oronto  and  Dominion  Rank  are 
f-loscly  .grouped  in  36lh,  lOlsl.  lOStii 
and  IO61I1  po.silions  resncctively.  Tii',' 
H;. nk  of  Canada  takes  ranks  63rd 
w  iHt  deposit.s  of  $218,367,367. 

Less  Coal,  More  Gold  ^ 

Mined  in  Nova  Scotia  i 

Halifax. — The  repori  of  the  Dc- 
|,,irtmeni  of  .Mine.s,  tabled  in  ihe 
provincial  logislatiire.  states  Hiai 
coal  prndiirlion  in  .Nova  SCoiia  in 
the  fiscal  year  ending  .November  30 
1338.  Totalled  5.681.644  tons  which 
which  vvas  637.000  tons  less  than  in 
the  previous  fi.scal  year. 

The  figures  .also  show  That  there 


rear  showed  a  decline. 


I  uicipalities  have  gained  $5,548,756.  j  net  liabilities  is  shown  at.  17.63''r. 
I  Tlie  primary  leservo  on  the  other  as  against  IS.IS'^r  in  .lanuary  ami 
!  Iiand  has  been  reduced  by  $8,464,335.  14. 34^^  in  f-’chruary  last  year. 

Keb.  28  39  I«n.  3  I  '39  Feb,  28,  38  Feb.  28,  H? 

S  t  $  5 

LIABILITIES  w 


Circulation  ^ 

94.3M.}24 

90.088.507 

101.981, 677 

1  1  4.238.885 

Dominion  . . . 

48,97'>,248 

47,101.852 

32,579.300 

1  14,945,308 

1' inance,  etc.  . . . 

Provinces  *••,*••••••••« 

40.478.6'>A 

42.540,214 

3  7.650.1  7h 

3  4,720,5  72 

(>'*0.324.4^  ( 

699.772.326 

634.068.054 

655.5  1  4.404 

Savings  dep.  . .  •  . 

l.6>>n.887.277 

1,667.403,289 

1 .624.560.798 

1.563.829.859 

IJsewhere  . . 

4U. 260. 210 

430.304.050 

391,3  53.260 

420.707.382 

Banks  elsewhere . . 

15,337,020 

42.213,992 

42.657.(9  3 

50,616.240 

bili.s  payable  . . 

1  56,3  43 

268,164 

801.757 

694.4  1  4  , 

1.012.902.571 

2,977.5  7  1,302 

2,857,670,4  1  5 

2.93  5.3  5  7,063  ' 

^  Leas  interbank  item.s  , 

104, 144, 359 

1  10,033, 138 

1  10.025,42  1 

96,327.9  32  ’ 

Net  liabilities 

RLSLRVS 

2.908,848,212 

2,867.5  18,164 

2.747.644.994 

2.839.029.131 

1 

Gold  . 

1  1.507.859 

3  1,598.974 

9.869.387 

7,7  3  7,703 

\olf9  of  Bank  of  LanaH* 

50,165.500 

54.096.808 

47.200.53  5 

38.3  52.68(1  ; 

Dep.  with  Rank  of  Canada 

2  10,53  7.492 

2  1  5.061.3  75 

1  88.750.724 

105.044.747 

Foreign  currenev . 

20.827.020 

30,506. 1  1  5 

24.098.742 

22,425.298 

t  all  abroad  . 

54,436,356 

56.1  32.3  48 

50.839.025 

(.7,808.3  15 

L't  K.  Balance  . 

1  5,225,61  7 

5.348.029 

2  1.666.690 

I  2.044.076 

Banks  abroad  . . 

140.520.594 

147,63  1.713 

68.220.746 

161.978.160 

512.310.537 

520,775,462 

4  10.645.820 

1 

Ratio  . 

-SLCO.ND  Rr.Sr.RV’l-.  - 

17.63 

18  18 

1  4.94 

I7.00r-,  , 

.Securities  held  . 

1.489,881.793 

1.454.328.056 

1.440.43  5.948 

1 .422. 1  1  4.003 

Cali  in  Canada  . 

60.481.606 

62.612.044 

70.1  75.923 

1  18.82  1.685  ‘ 

LOANS  — 

1,550,363.399 

1.5  16,941.000 

1.510,61  1.871 

1.540.955,776  ' 

Canada  . 

787.400,458 

79  1,847,3  1  7 

73  7.103,210 

601,687.130 

Llsewhere  . . 

1  44.051.454 

1  47,652.1  42 

169. 165. 441 

1  67,563.468 

f’rovmce.s  . 

21,710.076 

2  1.026,428 

2  1.629,020 

18.070.303 

Municipal  . 

1  I  1,357.038 

105.808.282 

92.781,509 

05.232.1  3  1 

Overdue  . 

8, 683.830 

8.728.690 

10.007.68  1 

1  1 .047.06  1 

1,074,104.846 

1.075.062.850 

1. 030. 686. 861 

984  502.102  i 

Capital  a  c  . 

1  4  ». 500. 000 

145,500.000 

1  45.500.000 

1  43.500.000  ' 

Rest  a-c  . 

1  (3.750,000 

135.750,000 

1  33.750,000 

133,750,000 

Ro.ial  Rank  of  Caiiadn 

.\.  B.  .Alle;.,  3uanager  of  the  Ro.val' 
Bank  of  Canada  ai  'I'weed.  Out.,  has: 
been  appointed  managei-  at  ToHen- 
liam.  Out.,  suereeding  H.  C.  I\pni.| 
vvlio  retires  on  pension. 

F.  W.  Smith,  of  supervisor's  de- 


I  Mont  tor! . 

«  'rornnto  . 

WuinipoK  .... 

4  \  anrouvfT  . 

r>  Ottawa  . 

H  Hamilton  . 

7  t/unlirr  . 

«  London  . 

Halifax  . 

10  f’algary  . 

1 1  Saint  John  ..... 

12  Victoria  . 

Ill  Krgtna  . 

14  Edmonton  . 

16  Hrantfiird  ... 

1 7  Peterborough  .... 

22  Port  William . 

2.*l  Sherbrooke  . 

24  Kitchener  . 

20  Mo(»ee  Jaw  ... 
JO  New  Weetminsier. 

J4  Saskatoon . 

.15  Moncton . 

42  Sarnia  . 

382  Sudbury  . 

.'iJl  Medicine  Hat  .  . , . 
000  Prince  .Albert ...» 

670  lif'tbbridge . 

Prandon . 


II’ JO  If)  JR 

$  %  I 

08.173.664  «6.:>67.in6 

!)r».827.24I  f)2.4n‘).492 

24.I3.-.,13J  23.2J:L77R 
14..TnJ.Jin  1.1. 781. (JO  I 
12.202.761  J3.178..168  ' 


car  "(to  Kaster  holidavv  Ii  compared  with  Art  in  ftuchee.  revised 

a  ri.se  of  i,6.nno,nnn  m  same  w<?ekk,inm,uu,  wage  Acf.s  in  praclicalb 
.'ST.ins  I  all  the.  provinces,  flours  of  Wot  k 

.4-yt>.492  —  !  in  Alberta  nnd  .Urilish  Colum- 

78*'!.io|  rilKKS'F,  KXrORT  rr  |hia.  laws  providing  for  oonriliation 

.iHa,w,-,. --  Fvpn,-I,s„f  fm'torv.-hee.seh"  industrial  dispilKvs  in  .Manitoba. 
■r'^4''=S.'; ,  I'Vh.-n.'.rv-  renchPfi  a  t„tni  nf  so*  .:.nn  British  (  olumbia  and  New  Bruns- 


]]]]]]]]  Miiaiiager  ,>i  5'onge  and  College! 
3  4,720,3  72  !  branch.  Toronto,  succeeding  .H.  B  ' 
655,5  1  4,404  Mjiriiii.  who  retires  on  pension. 


Rales  of  Exchange 

- 1 

Approximate  exchange  quotationA  for! 
transactions  between  hank.s  at  Ihe  close 
of  business  April  lib  as  furnished  by 
the  Bank  of  Montreal  follow: 

New  York  Montreal  , 


20  cities . 

.  27«,;24.»72 

2«0.()2 1,882 

MONTH 

OF  MARCH 

10.10 

10.18 

.3 

% 

1 

Montreal  ,  . . , 

(nl.«79,;3.5.t 

421,880.877 

2 

Toronto 

4  12.0.50.. 30 

470.141.030 

3 

Winnipeg.  .  . . 

1  i;l,.5!(!»,8-l6 

101.220.180 

i 

\  ancotjvpr 

72.400.5.5.1 

70.M2.l6t 

.* 

Ottawa 

07. .503.202 

00.0.17,6.53  ' 
20.755,216  ' 

Hamilton 

10.078.800 

. 

(^iifbec 

17.000.446 

10.031.002 

8 

Lomlon  .  . . 

0.010.003 

1 1..127..100 

0 

Halifax . 

10.478.021 

10.085.106  j 

10 

('algary 

1  7  .5 1  3 

1 0,045., 547  ; 

1 

Saint  John  .  . 

0..  00.074 

7,;i28.777 

12 

\  ictoria . 

7.3  f  .5.021 

0,665.782 

13 

Tlegina  .... 

1 1.820.100 

1 1.720.1.56 

11 

Fidmonton  .  . . 

14. 182. '>'.0 

15,405.502 

I*. 

Brantford.  .  .  . 

3..178.308 

.8.8(4.1.51 

10 

Kingston  . 

2.1.58,840 

2.212.8.35 

IT 

Peterborough 

2..8n0..517 

2,4.12.506 

18 

W  indsor  .  . 

n. 408.167 

12..1 42.301 

n..>li;.^<)2|  in  Krbniary  roachpd  a  tf.tnl  nf  Js04.f>00  «rtriHii  »  tmimuio  dutj  o.ui..-- 

2.30.1,721  j  poiinrj.s,  .'tgrninst  420.000  m  PVhniai'yj  w'irk,  and  tlin  rnvi.'tod  Worknion 
i'isI’to?  I *  ronipcnsaliun  Art  in  Nova  Srotio. 

1  ;:.r32.603  i  t -  ■  ■  ■  - -  - 

1. 353.180  I 

‘llli  Bank  of  Canada  Slalcnienl 

4!):,i21S  ; 

613..52S  I 

xso’Sti  '  weekly  slaienifni  of  the  Bank  of  Canada  as  nf  .March  33ih.  13:73 

aitiiifiS!)  I  t'l3(9" a  roduciion  in  tolal  assels-liabilitics  by  $3,516,376  compared  to 
.■'17,298;  last  week.  Gold  bullion  holdings  showed  no  change,  while  sterling  an'i 
soo-lb.,  i  *  •*'''•  luud.s  were  reduced  by  .$0,306.10(3.  liivestmeiKs  in  government  short 
.'!n2!i84  -  terms  <ind  other  securities  gained  $811,388. 

'issicn  .Notes  m  rirciilation  inoeased  slightly,  gaining  $408,353.  while  gov 
22.5.54S  :  ernmenf  deposits  were  $3. 564. 137  lower.  Onl.v  small  changes  were  shown 
28.5’978  deposit.s  by  e'hariered  banks  and  ntliers. 

"  Compared  w’i Ill  a  year  ago.  gold  holdings  .ire  up  $21,417,585  and  .sterling 

»o.,)2i,8F2  and  I’.S.  funds  are  3.851. 0ti5  highei.  Total  investments  on  the  other  hand 
have  been  rcd'iced  by  $15,833,701. 

.Notes  in  circulation  have  increased  $10,774,303  and  depostiis  by  Hie 
'j  government  are  $4.S;;5.535  lower.  'I'-'Ual  deposits  however  are  $6,l55,ii43 

11,889.877  nigher.  Total  asseis-liabil it ies  show  a  gain  of  $13,1.43.710. 


Switzerland 
Holland  .  .  . 
Germany-  .  . 
Sweden  .  . 
NorwaN’  .  . 


22  Fort  William. . 

23  Sherbrooke  .  .  . 

24  Kitchener  ,  .  . 
30  N.  Wrat’m'r. 

34  Sa.'ikatoon  , 

35  Moncton  •. 

39  < ‘hatham  . 

42  Sarnia 

382  Sudbury 
I  5.11  Medicine  Hat 
I  670  I*#‘lhbrklge. .  . 
j  Brandon.  . .  . 


Ciold  coin  and  hiilhon  . 

Silver  hulhon  . 

Sterling  and  L’..S.  funds 
(iolH  .^land.  ('ouninc*.. 


Subsidiary  Coin  . 

.'\d^'ance  lo  iiovt.s-  etc . 

Investments; 

tal  Dom.  and  Prov.  short 
term  seem  ities  .  .  . 
tb»  Other  Ooin.  and  F*rov. 

securities  . 

(cl  Other  securities . 


Mar.  22.  HJO  Mar.  2*).  lOJI 
$  % 
202.057,42S  202.017.424 


1b. 40'). 80  I 
3Sb 


32.408.101  .  . 

3  47  - 


2  38.463,6  72  23  4.5  36.76  4  3.006.000 

440.1  27  423.82  7  —  16.300 


1  30.824.005 
26.088.20  I 


I  30.060.284 
27.038.  >00 


1  63.721 

1.00  5,100 


1.663.772  I  lolal  . 

2.8'12.860  7.  Rank  premises  . 

2. 822. ->28  H.  All  other  assets . 

1.706.332  i 

'''7«4'1.9M  4  di  al  .a.ssi  r.s 

H225!t«2  liabilities 


I5h.9(l7,i9h  1  5  7. (,98. 785 

I. (,50,180  I.(,50.9I5 

2.731.05  5  2.3  45,05  3 

400.192,322  39(,,(,75,34(, 


1 .28.5.200,2 1 2  1 .3 1 8.8.56.  (0 , 


LIABILITIES 
I  .  C  apital  paid  up 
2.  Rest  fund  . 


5.000.000 

1.008.514 


5.000.000 
1,903.5  I  4 


Weather  Insurance 


The  I-'inaneial  Times  reaches 


Nrl 

Net 

1 

f’reiniuni.s  losses 

C’oTnpanie.s 

Written 

incurred 

5 

$ 

1  Irt  rt  ford  F.  Insur. 

4.047 

1.5  18 

1  lome  Insur.  .  .  , 

3.40  1 

l,'75 

Totals  for  1038 

7,448 

2,793 

Totals  for  103  7 

6.284 

3.771 

Notes  in  circulation  . 

Depo.Aii  ( s  : 

lb)  Dominion  . 

159.168.562 

22,782.1  48 

1  50,377.315 

I9.It)7.95  I 

408.75  3 

-^3.564. 197 

tc)  Chartered  Banks  .... 

( d  t  Other . 

204.081  .243 
5.388.700 

203,1  22.226 
6.182.158 

059.010 
^  790.040 

TOTAL  DLPOSriS. 

232,197.(199 

228,472.336 

—  3,724.761 

All  other  liabilities  . 

1,928,146 

1,722,1  79 

—  200,627 

l  Ol  AL  LIABILII  IF,.8 _ 

400,192.522 

396,675.346 

— 3.5  16.976 

.  2  1,417,585 
2.858.87  * 
-i  9.85  1.005 


28.409.643 

2(2.847 


I  4,(04.202 

12.271.(89 

15.893,701 

(  16.419 
9  4.4  5  7 


5,ino.no,( 
5  5  5,10(1 
10.774.909 


7.855.025 
3.53  5,5  52 


II  be  ratio  of  net  re«erve.s  to  deposil  liabilities  and  nole.s 
60.0/%  one  week  ago  and  55.60''f  one  year  ago. 
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TVpusitsbv 
[  and  balances 
i  due  to 

'  Hofnininn 
(.ioNcriimriit 


i  r,  -  • 

Dcpirsits  PV 

Dcjiosifs 

r>c|)Of:iis 

Deposits 

I)eposii^>v 

j 

- 

■ 

. .  ' 

- - - 

. . 

.Aggregate 
amount 
of  Inane  to 
direetors  and 
firms  of  whieh 
they  are  part¬ 
ners.  and  loan.s 
for  which  thev 
nif  guar.aiitors 

liv  an.) 

Depojcitf!  bv 

; 

Average 
daih  amount 
lieldin  notes 
of  and  deposit!; 
with  Bank 
of  t  'anada 

tireatesl  j 

amount  of  j 
notrsof  1 

the  bank  in  • 
circulation  j 
»•  aii>  time  ! 

and  l*alanrcs 

J  dut  to 

^  goverimiciits 

.frlxBm  c* 

trom  Bank 

Ilf  CaiLidn. 
secured 

by  the  public, 
paxable 

i  oil  demand,  in 

bv  the  public, 

payable  after 
not  H  c  or  on  a 
fixed  day.  in 
Canada 

1  >rpo-iits 

than  Ml 
(  anad.*i 

ba!an«esdue 

tootlicr 

chartpreij 

banks 

Ml  C.inada 

and  halanccH 
line  to  liaiikn 
and  lianking 
corre.sponfjcnf8 
in  K. 

due  to  bank.s 
Rn<]  banking 
corrcspoiidcnta 
el.Newhcrc  than 
un  Canatia 
and  1  K. 

( ii.irtere*!  i 

banksMi  ,  Bills 

t  anada.  i  pjiyahlc 

^reu^^f!.  | 

including  bills 
rcijisrounted 

5ccrpi.nn(  rs  jtlie  public  nol 
arnl  IeH»  r;t  [included  un(h*r 
of  credit  lorcijoing 

oul.Ntandinp  lieu*ls 

1 

|)iii(|cnd,s 
declared  ainj 
unpai*! 

■ 

riCiil  or 
|{c.ser$e 

I'untj 

1  ’api  lal 
i'.-(i(i  ii|i 

lotalof  j 

foregoing  1 
l.iaitiliiies  | 

1 

1 

Capital 
auihori  Hid 

f'apital 

.stibscrilied 

Rate  per 
annum  of  Iasi 
diviflcnd 
declared 

6.455.042 
365.020 
I  3,1  40.740 

*'«*  /against 


rotitinaent 
liability 
nn  hilb 
re-iiRcoiinled 
with  f3a>iV 
of  GanaiU 


Montreal 
Neva  C 
Toronto 

pros  ii(t  J.ile 


170.:.57.820 

•?8.:70.300 

6.56.5.1.56 

146,  l.'ifi.  1.58 
lK'2.847..5rifi 
26.l.)0.r(l0 


,1.12.407.600 

,141.007.41.5 

77.370.441 


:.fi.437.l.50 

2411.204.6.10 

4.050.20.5 


1 

•l»'i'ijar\ 

■ 

1 

(loveni- 

r>eppsi  Is 
with  and 

1  (  o; 

•  it'i 

4  loM  i-Hib.sidisfv 

Notes  nf 

I>e|if«ils 

Notes  j  uiciii  anri 

( ‘iiectues 

balances 

1  cM  i  . 

hei.f 

l,rM 

Bank  of 

with 

of  other  i  bank  notes 

on  other 

due  bv 

if. 

•'Ir.cwhej'c  hell 

t  aiia'ia 

l-triltL  /if 

chartered  iofherthan 

banks 

other  . 
ehartered 
banks 

<  .iiia'.a 

eUewbere 

<  anada 

lianks  j  Canadian 

• 

k.l’hv.m: 
r>.  1 11..1RQ 

J.S.'M.iCifi 

1.007 

:i.i!)ti.*46.i 

276.436 

1.048 

728.444 

.162..1KS 

i.io.iru 

53.4,10 

.io.iH»n.nt)o 
,  -Jl.fK’O.OOO 
U.tKiO.OOO 
,  l.OfMMlOO 

.i5.fvio.noo 
IJ.OOO.OfiO 
O.OOO.fKtO 
4.flfK).00n  ’ 

S.50.ti(i4.2.14 

*110.785.1177 

1  l.-)0,:)27.02fi 

I  00,118.862 

.in.ttoo.not) 

1.5.000.000 

lO.OftO.OOO 

O.OfKhOOO 

36.000,0111) 

1 2.000.000 
5.o<K).oon 

4.000,000 

8 

12 

in 

5 

171.5B) 
2..5 14.5.16 
!  50)i,6R4 

1.51, .542 

72.148.512 
^  22.102.0fl0 

14.156.825 
.5.7.V3.674 

21.326.926 

S.4‘27.710 

3.713.104 

2.750,1.13 

11.01)0.077 

1R.:).50.(K{3 

.1..'j,54.|H)‘) 

.'.1S.74A 

.102.511 

‘28.174 

714.41)7 

1.21)0 

2O.f8iO.0OO 

20.000.000 

T.otto.ooo 

.10.000.000 

.i:).0(»o.f)0f) 

7.000.00(.‘ 

547.502.261 
007.120.7.13 
137.702..182  1 

'  .50.000, 000 

.50.000.000 

J  10000.000 

1  in.oofi.ooo 
3*5.000.000 
7.000.000  . 

H 

S  . 

If).  ; 

‘2.676,554 

1.408,406 

.5'27.0h5 

.50.9,35.4:7 
50, 158.640 
1.3.043.859 

17.818.267 

2.5.808.825 

5.225.040 

0.807 

977.0140 

023.283 

R5,ftL’2 

144.371 

4.112 

.5.000.000 

8.000.000 

1  7.50.000 

T.fMvhono 
T.ooo.nof)  ' 

l,.5C0.(X)0  ! 
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)  oi*tiK>te  to  ColuuL'i  No.  7.-  (Jl  (his  amount.  $72,926,415  represenU  fleposiuiiii^iiada  id  rurren'-ifspther  than  C  aiiadian.  carried  in  i ob.njtH  Nd.  5  and  6,  prior  to  Auitusi  1,  193*5. 


.Ill  i  li.'ibi ii'  1C.'  'll  the  (  .iii;i  iLiii  l).ia^  * v|  <  ofiuTiercr  t  all lorma  arc  i nrli|th**t  i m  the  r  7rf;rr;<!  -tr i 
Ilk  ol  (  atiaiia  'I  raiuc  are  iiiciu, Id  i *,  ihr  alvn r  general  .klatcihcni .  Hioiholt' (•>  IhkuI  Bank  rrhjrn. 
lu'le*!  Ill  aUnc  reiinii.  Pfioinoto  i©  Kan*nic  f'an<nllcniie  Naljonale  return. 


hlian  Bank  of  ( 'omtn«'r<-e  return 


W.  f.  CI..5RK.  I)et»ijt>  Minider  of  hnance. 

Uepartmeul  uf  rimuice.  Ottawa.  March  27lb.  1039. 
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THE  FINANCIAL  TIMES,  MONTREAL,  APRIL  7,  1939, 


C.N.R.  DEFICIT  FOR 
1938  WAS  HIGHER 
BY  $12,000,000 

Reported  at  $54,314,196  as' 
Compared  With  $42,345,868  i 
in  Previous  Year  ! 


Is  Way  Prepared  For  New  RISKS  OF  WAR 

Recovery  Commodity  Prices i  ^^R||||IRg 


EXPENSES  REDUCED 


Were  Lower  by  $4,613,546 
Than  in  1 937  Despite  Increase 
of  $6,000,000  in  Payrolls  of 
System 


Net  operating  revenues  of  Cana¬ 
dian  National  Railways  for  the  year 
1938.  according  to  the  annual  report 


USUAL  OPTIMISM 
LACKING  IN  WEST 
B.  C.  EXPORTERS  AS  SEASON  OPENS 


Orders  Being  Placed  as  Usual  Wheat  Growing  Unlikely  to  Be 
for  Lumber  and  Other  Profitable  Unless  War 

Products  Breaks  Out 


Recent  behaviour  of  commodity 
prices  may  suggest  that  the  preci¬ 
pitate  decline  in  prices  which  began 


of  the  system,  at  $6,0t)(j.-ll  1  showed  i  two  years  ago  may  have  been  check-  ]  today  simply  because  the  panic  fear  metal  exporters  is  s 
a  decline  from  the  pret  eding  year  i  ed  and  achieved  a  position  from  and  psychoioglcal  effects  of  '  Eur- Usual  '.  And  appart 


GRAIN  MOVING  WELL 

;  Vancau^cr  Bureau  Tha  Financial  TImaa 
Vancouver.  —  British  Columbia  s 
!  big  export  industries,  usually  a  sen- 
Isitive  barometer  of  the  trend  of  world 
I  trade,  have  been  discounting  threats 
This  is  due  to  the  fact  that  commo- !  "  dislocation  caused  in 

dity  price  trends,  in  common  with  i  other  lines  of  business  by  rc- 
many  statistical  measures,  lose '  curriug  European  crises, 
much  of  their  normal  significance!  slogan  among  lumber,  salmon 

■  •  ■  still  "Business 

apparently  that  re 


ACREAGE  IS  A  GUESS 


Gross  operating  revenues  totalled 
•T1S2.2-I1,73.3  during  1938.  a  decrease 
of  $U).154,88G  a.s  compared  with 
Ht.'l".  This  reduction  in  railway  re¬ 
venues,  the  report  points  out,*  marks 
the  first  setback  from  a  slow  but 
.--teady  annual  jnerease  since 
^Vhile  the  decline  in  business  in  1938 
va.s  a  continuance  of  the  general 
recession  which  started  in  the  lat¬ 
ter  part  of  19.'{7,  the  prospects  for 
1939  are  considered  more  favorable. 

Operating  expenses  during  1938 
were  $176,175,312  against  $180,788.- 
8.58  during  the  preeeding  year,  n  re¬ 


levels  of  basic  commodities  have!  The  Canadian  Sensitive  Commodity  ■  bl‘*''mg  large  orders  in  this  market; 
been  well  maintained  in  recent  j  Index,  compiled  by  Wood.  Gundy  &  \  oot  only  that,  they  have  been  paying 
week.,-  notwithstanding  wide  fluctua- 1  Co.,  Ltd.,  illustrates  the  composite  j  higher  prices 


tions  in  stock  market  averages.  j  price  movement  for  ten  selected 
.'^ini'o  many  observers  are  inclined  !  commodities  of  importance  in  Can¬ 
to  regard  an  upward  or  definitely  j  ada's  export  and  domestic  markets, 
stable  trend  in  commodity  prices  as  (Tracing  the  moiithl.v  trend  since  1932 
a.  necessary  prorequisitp  for  the  re- 1  the  March  1939  average  wtis  nn- 
.sumption  of  sound  business  recovery,  i  changed  from  the  previous  month  — 
the  bchaviottr  of  commodity  preios  i  the  first  time  sineo  October  1938  tliat 
has  attracted  a  great  deal  of  atlen- !  the  monthly  average  lia.s  not  deelin- 
tion  In  recent  months,  and  business  j  ed.  It  is  akso  evident  that  only  eom- 
nicn  generally  are  following  the  !  paratively  moderate  deellnes  have  or- 
movements  in  li.-isic  commodity  prl-  |  eurred  in  the  past  nine  months.  Tiie 


ee.s  very  closely. 

('omtuodify  prices  since  last  ftill 


ductioii  of  $-1,613,546.  Restoration  of  i  bat  e  reflected  the  hesitancy  and  un- 


wage,  deductions  increased  the  1938 
expenso.s  as  compared  with  1937  by 
$6,082,000,  and  another  factor  affert- 
ing  expenses  was  an  inereuso  in  llir 
price  of  materials  amounting  to 
$90O,OOO.  Allowing  for  these  fea¬ 
tures,  there  was  a  reduction  in  op¬ 
erating  expenses  of  $11,600,000  as 
comparerl  with  the  previous  year. 
Interest  Rcqnireuients  I  p 

The  total  reiiuireracnts  for  inter- 
c.st  on  funded  debt  held  by  the  pub-j 
lie  in  1938  were  $49,839,023,  as  com- 1 
pared  with  ■148,888.546  for  1937,  an  I 
increase  of  $950,-477.  Interest  pay- 1 
ments  to  the  government  on  temper- 
ary  loans  for  capital  purposes! 
timouutcd  to  $926,125.  as  compared 
w  ith  $1,744,551  for  1937.  a  decrease 
of  $818,426. 

I'rcight  revenues  decreased  by 
$14,026,556.  or  9.1 ';c.  y.vsleni  grain 
tonnage  increased  by  1,1-16.850  tons, 
or  40.5%.  There  were  no  major 
freight  rate  changes  during  the  year 
in  Canad.T.  Tn  the  United  States  the 
Interstate  Commerce  Commission 
authorized  a  general  increase  in 
freight  rates  of  approximately  7%. 
effective  March  28,  1938.  The  Board 
of  Transport  Commissioners  for 
Canada  authorized  the  application 
of  these  increases  in  connection 
with  international  traffic. 

Passenger  revenues  decreased  by 
$8-17,918,  or  4.5%.  In  Canada  coach 
excursion  rates  were  increased  by 
25':c  during  the  year  and  in  the 
United  States  coach  class  mileage 
rates  were  increased  from  2  cents 
to  2.5  cents  per  mile  in  the  eastern 
territory,  this  latter  change  also  af¬ 
fecting  certain  Canadian  rates. 

The  Senneterre-Rouyn  branch  line 
w  as  completed  and  formally  opened 
for  operation  on  December  3,  1938. 
•‘It  is  anticipated,’’  the  report  says, 
"that  the  opening  of  direct  railway 
transportation  to  this  rich  mineral¬ 
ized  section  will  be  an  important 
factor  in  further  development  of  the 
area."  ! 

»w  CO'OperatiTe  Committee 

AVith  a  view  to  expediting  pro¬ 
gress  on  co-operaltvc  measures  be- 
tA\eGn  t.lic  Canadian  National  and 
the  Canadian  Pacific  a  new  comuiit- 
fcc  composed  of  vice-presidents  of 
the  two  companies  was  forme<l  dur¬ 
ing  the  year.  "The  Canadian  Nation¬ 
al  section  of  the  committee.  ’  the  re¬ 
port  states,  "has  made  certain  pro- 
po.sals  looking  to  furfher  co-opera¬ 
tive  measures  including  amongst 
otber.s  .1  proposal  for  the  pooling  of 
all  competitive  passenger  traffic 
tliroijghout  the  Dominion." 


certainly  chitra.clerlstie  of  the  gen- 


enrrent  value  of  the  index  at  53.1  is 
ronghl.''  5%  above  the  lovv-  point 
reached  on  .Tune  1.  19:!S. 

Low  and  high  vaities  for  the  index 


era!  busine.ss  situation,  and  have  j  and  for  the  actual  prices  of  the  ten 
lately  exhibited  no  clearly  ilefined  i  commodities  front  .lannary,  1938.  to 
trend  cither  upward  or  downward,  date  are  given  in  the  following  table; 

No,  1  Man. 

Nortlt.  Bacon 

lndr.\  Vt'liral  ttojrs  Cotton  Vt^ool  L.cad  ifinc  Chopper  Rubber  8crap  Hidea 
iHieh  6’. 8  l.:4  117V  0  17  27  1.84  t.V6  1114  17  ?a  ll.no  14.4 

xLow  50  7  .50  1,.  7  425  7.07  15  2.08  2-66  8.11  IO.'77  8.00  7.75 

Current  53.1  .5|1,  8.05  8.87  I6l-  3  06  2  86  10,10  Ift  15  1  1.00  10  00 

(Mar.  20)  tx)  Junuury  1038  to  March  1030, 


BETTER  YEAR  FOR  INDEX  OF  DIVIDEND 

C.  N.  STEAMSHIPS  PAYMENTS  DECUNES 

-  .  '  - 

Operating  Results  Again  Im-  j  Nesbitt  Thomson  Compilation 

proved  Last  Year  and  Profits  |  Shows  Drop  From  137.5 
Up  $87,702  at  $746,239  i  to  136.6 


Ottawa.  —  The  improvement  in  During  the  current  month  the  Nes- 
thc  business  of  the  Canadian  National  I  bitt  Thomson  Index  of  Dividend  Pay- 
(AVest  Indies  Steamships,  Limited.  J  ments  declined  to  136.6  as  comi>arcd 
during  the  last  three  years  was  fur- 1  with  137.5  in  rebruary. 
tber  extended  in  1938,  according  to  i  During  the  mouth  t'anadi,an  Ccla- 
tho  annual  report  of  the  company  |  ncse  Limited  declared  a  dividend  of 


The  volume  of  grain  booked 
through  the  port  of  Vancouver,  des¬ 
pite  the  protestations  of  Vancouver's 
Socialist  Mayor  Lyle  Telford,  con¬ 
tinues  to  roaiutaiu  a  high  level.  Tel¬ 
ford,  incidentally,  has  been  shown  so 
often  to  be  misinformed  on  economic 
and  irade  matters  recently,  iliat,  hi.s 
utterances  are  not  being  seriously 
eonsirlered. 

Ocean  Bates  lower 
Charter  r.ates  on  lumber  and  gram 
have  actually  been  weaker  during 
tho  past  vveek,  indicating  that  tlie 
men  who  control  ocean  tonu.agc  are 
not  seriously  concerned  over  the 
situation.  War  risk  insurance  rates 
have  shown  no  appreciable  differen¬ 
ce.  although  they  suddenly  shot  up- 
ward.s  last  September  during  fbe 
Munich  disturbauee. 

Grain  men  here  say  that  eontmued 
nnsctllement  overseas  may  ret,ard 
their  selling  to  some  extent  bee.ause 
of  the  long  haul  from  Vancouver  to 
world  markets.  But  so  far  there  has 
been  no  indication  of  nervousness. 

If  the  grain  trade  look  a  serious 
view  of  the  situation  the  shipments 
through  Vancouver  would  probably 
show  a  sharp  decline,  as  few  buyer.s 
would  care  to  run  the  risk  of  the 
six-weeks’  longer  voyage  via  Panama 
Canal  to  the  U.I\.  when  lliey  eotild 
■^buy  their  supplies  on  the  .Vtlantic 
seaboard.  The  fact  that  the  move¬ 
ment  has  not  slackened  off  is  taken 
as  a  sign  that  the  grain  trade  is  not 
worrying. 


Winnipeg  Bijre,iu  Ibe  I  iiisncial  Time* 

A\  inuipeg  —  With  prospects  that 
wheat  will  tiiji  lie  a  profitable  eiop 
oil  the  western  pl.iins  this  year, 
unless  war  time  markets  intervene, 
farmers  are  wjthoiu  their  chararler- 
Kstic  optimir-ui  tins  spriua,  but  pre¬ 
parations  are  being  made  for  uoruial 
seeding  :ieti\ities  which  should  be 
well  uuderwii.'-  ni  many  distrieta  in 
another  week';;  time. 

Despite  the  low  gr.Ttu  prires  at 
present,  provailinc,  there  are  many 
hopeful  a.speetH  winch  brighten  the 
outlook  for  the  new  crop  year.  Pro¬ 
duction  eo.'ts  iiave  been  steadily 
lowered.  l’leut\  ef  certified  rust- 
resistant  wheat  IP  now  in  llie  han<lt 
of  the  f;^ruler^,  while  moisture  con¬ 
ditions,  except  in  southern  viauitoha 
are  generally  e\relleni. 

During  the.  past  winter  f.armer? 
have  had  plentiful  supplies  of  feed 
and  rattle  have  rotne  through  the 
winter  in  good  shape.  The  distract¬ 
ing  epideunc  of  etieeplialoniyelitis 
(sleeping  sieKiicsst  w  Inch  infected 
and  earned  off  main'  ilionrj.nnds  of 
horses  in  the  wi-pi  last  year  and 
greatl.v  retarded  the  spring  and  :  nm 
mer  activities,  lias  been  overcome 
this  year  by  the  sermn  treatment  . 
The  new  spritm  grass  is  .soon  due  lo 
appear. 

lereaife  a  (.iiess 


"I  coiilcl  just  see.  myself. . . 


l„; _ 


".'^lowing  up  .  .  .  worried  . . .  getting  behind  in 
tny  work  at  the  office  . .  .  hoping  it  wouldn't  be 
noticed  .  .  .  couldn't  aCford  to  let  up  . . .  afraid 
Rome  one  wouM  be  put  in  my  place  .  ,  .  yet,  wbat 
could  I  do?" 

*'TVever  gave  a  thought  lo  planning  .  4  .  until 
a  friend  told  me  bow  the  Canada  I.lfe  bad  helped 
Rolve  her  hnancial  worries  .  .  .  and  believe  me 
there's  a  load  off  my  mind  now'*. 

Most  women  with  moderate  salaries  can  hare  a 
life  income  of  S.iO  a  month  or  more  at  ."J.S  or  60  or 
even  earlier.  You'll  he  surprised  how  little  it 
costs  now  lo  be  finanrially  inrleppndcnt  later  on. 


TTie  ('anada  Life  Assurance  t  ompany,  8S0  University  A ve .  Toronto,  Ont. 

^58  ilhout  obligation  on  nij  part  please  tell  me  bowl  can 
get  a  guaranteed  Canada  Life  Income  >.50  $100  O 

♦rOO  Q  $300  □  a  month  at  age  5-5  □  80  Q  85  □ 


METAL  OUTPUT 
SMELTERS  LOWER 


issueil  duriu,g  the  past  week.  The 
company  hud  an  operating  profit  of 
$716,239,  an  increase  of  $87,702  over 
1937. 


25  cents  plus  tin  extra  of  35  rents  on 
the  common  stork.  On  the  26U.409 
shares  outstanding  tliis  amounts  to 
$157,000,  fractionally  offsetting  the 


Gross  operating  revenues  were  i  decrease  in  the  dividend  index  caused 


Loss  by  Forest  Fires 

Was  Greater  in  N.B. 

ftaint.  John. — Although  there  was 
.-I  decrease  in  the.  u umber  of  fore.st 
fire,s  tn  tlie  province  la.';l  year  as 
•.'ornpared  with  1937.  the  property 
loss  was  much  greater,  according  to 
sttitisties  hv  Chief  Forester  G  L. 
Miller  In  the  annual  report  of  the 
Department,  of  Landf.  and  Mines. 

The  number  of  fires  wa,s  J49.  as 
against  285,  property  damage  was 
$67,410,  as  against,  $25,331’;  and  the 
•irf'a  burned  over  22,771  04  acres 
compared  with  13,265.52.  Of  the 
devastated  are.a,  12. •'546. 55  acres  be¬ 
longed  to  the  Crown  and  10  224  49 
were  privately  owned. 


$4,915,355,  against  $4,676,684  in  19 
an  increase  of  $238,671.  Operating 
expenses  were  $4,169,115.  against 
$4,018,146,  an  increase  of  $150,969. 
The  increase  in  operating  expenses 
was  3.76%,  as  compared  with  an  in¬ 
crease  of  5.10%  in  revenue.  Tho  in¬ 
creased  operating  expense.^  were  duo 
to  the  handling  of  additional  busi¬ 
ness  and  the  restoration  of  basic 
rates  of  pay. 

After  payment  of  bond  interest  but 
before  depreciation  and  interest  on 
Government  advances,  there  is  avail- 
ablo  $276,239.  which  will  bo  paid  to 
the  Government  as  interest  oi  advan¬ 
ces.  Tho  corresponding  figure  in 
1937  was  $188,537. 

Freight  revenues  increased  by 
$147,578  during  the  year.  Passenger 
revenues  iucreased  $62,342  and  ini.s- 
ceHaneous  revenues  iucreased  $28.- 
751.  "The  increased  freight  revenue 
was  principally  from  export  traffic," 
the  report  state.s.  "The  increase  in 
ptisscngcr  revenue  reflects  the  con¬ 
tinually  increasing  popularity  of  the 
Company’s  services.  Since  1932  pas¬ 
senger  revenues  have  increased  ap¬ 
proximately  $100,000  per  aminni 


by  the  omission  of  the  dividend  on 
Canadian  Pacific  Railway  preferred, 
which  last  year  amounted  to  $2,745,- 
000. 

Dividend  p.iyments  by  the  hydro¬ 
electric  utility  companies  included  in 
the  index  have  been  steady  during 
the  past  few  ycar.s  and  refleet  the 
important  part  w  hich  utilities  pltiy  in 
our  n.'Uional  economy.  During  1938 
this  position  was  maintained  in  spite 
of  a  decreased  demand  for  power  and 
the  ever  increasing  burden  of  taxa¬ 
tion.  The  number  of  eleetricily 
nsers,  however,  continued  to  in¬ 
crease,  .and  it  is  interesting  to  note 
that  during  the  10  year  period  1928- 
1937  their  number  rose  by  over  20%. 

The  .Veshitt  Thom.son  Index  of 
Dividend  Payments  is  ba.sed  on  the 
dividend  payments  of  -17  leading  Can¬ 
adian  companies.  It  is  intended  to 
indicate  tho  trend  of  dividend  pay¬ 
ments  rather  than  the  amount  paid 
in  any  particular  month.  The  aver¬ 
age  for  1926  equals  lOO. 

I'ti')  niH  ni? 

l.inuarv  .  ,  118.2  1  45  8  1  70.7 

Kebruarv  .  117.5  1 46.n  124.6 

Mardi  .  136  n  116  2  123.1 


1st  QUARTER  SALES 
OF  GOODYEAR  HOLD 

President  Sees  Bad  Effects  on 
Auto  Production  From 
Trade  Treaty 


Little  Change  in  British 

Balance  of  Payments  j 


of  import r 


i  exec 

I  .account  amounted  last  3  ear  to  41377.- 
'000.000,  which  was  4:65.000.000  less; 
than  in  1937.  This  reduetion  eou- 

— - -  '  tributed  more  than  any  other  :<inglc 

Ottawa,  —  The  final  balance  of  j  factor  to  the  improvement, 
payments  of  the  United  Kingdom  fori  Rovenues  from  the  various  iti  iiis 
the  j'ear  1938  show  a  debit  of  4155,- 1  wliicli  comprise  the  United  King- 
000,000.  The  corre.sponding  final  dom’.s  "invisible"  exports  also  de- 
estimato  for  1937  was  JE  56,000,000.  j  rreased.  Earning.s  from  shipping 
the  Department  of  Trade  and  Com- !  were  computed  at  41  100,000.000.  a 
meree  lias  been  advi,«ed  by  Frederic  |  fall  of  £30,000.000  from  1937.  and 
Iludd.  i^hief  Canadian  Trade  Com- 1  income  from  overseas  investments 
missioner  in  the  United  Kingdom,  so  I  were  recorded  at  £200.000,000.  a  de- 
that  there  wa.s  actually  a  slight  tm- 1  crease  of  some  5%  Receipts  from 
pro'-ement  last  year,  although  the  |  commissions,  etc.,  were  reckoned  at 
result  compare:!  nnfavourahly  witli  £3.5.0('0,000  ag.ainsl  £40.009,000  in 
the  1936  defirit  of  £18.000,000.  The '  1037, 


Toroiilo  Bureau  The  l-inan<.lal  limea 

Toronto.  —  Domestic  ami  export 
bu.sincss  volume  of  Goodyear  Tire  &■ 

Rubber  (  o.  of  Canada  during  the 
first  quarter  of  1039  compared  fav¬ 
orably  with  a  year  ago.  according 
to  A.  G  Partridge.  president 
"Earnings,  however."  lie  ;;ays.  "have 
decreased  somewhat,  hut  under  tlie 
eirrumstanecs,  may  be  ron.sidered 
satisfactory.  The  unusurtlly  severe 
weather  has  affected  tho  use  ofltoih 
automobiles  and  trucks  adverse!) 
and  the  sale  of  new  automotive  ve¬ 
hicles  is  down  considerably  over  the 
same  period  last  year. 

"The  effect  of  the  new  trade 
treaty  wliich  calls  for  a  reduction 
in  the  protection  afforded  Uanadiaii- 
madc  automobiles  and  trticks  will." 

.Mr.  Partridge  says,  "undoubtedly 
moan  further  eurtailracnt  of  auto¬ 
motive  production  in  Canada  by 
several  of  the  smaller  Canadian 
fttclories  and  the  discontinuanee  of  njoii.s  B.inkin 
the  iarger  Canadian  mamifaeturers  |  ,|,jttee. 


Only  gue,M-es  can  be  mtide  a.=.  to  tlir 
extent  of  tlic  aereace  tinder  enltiva 
lion,  but  the  latest  lorcrar.t.s  are  no’ 
reassuring.  There  is  some  basi.s  for  I 
the  Itelicf  that  farmers  on  marginal  ! 
lands  will  he  deterred  from  growing 
wheat  liy  the  lo5v  prices  now  pre¬ 
vailing.  A  reduction  of  a  million  and 
a  half  acres  has  already  been  pre¬ 
dicted  for  Saskatchewan.  On  the 
other  hand  it  is  pointed  out  that 
farmers  liave  their  seed  on  hand  and 
will  be  disposed  to  iilant  it. 

The  heavy  demand  for  bulls  on  ; 
tlie  priee.s  i.s  signifie.ant  at  the  pres-  ! 

ent  time  It  indicates  iliai  f!irme:'s  j  — . . 

are  eonvinred  tlnii  breeding  cattle ,  First  Quart'Cl'  Shows  Reduction 
for  future  markets  will  l,e  profitable.  |  Metals,  With  Ex- 

With  only  low  returns  ;ivailahle  tor' 
grain  iliere  will  be  a  disposition  to 
make  the  must  of  the  preseui  favor- 
able  livestock  idtuation. 

.Mneh  ha.s  appeared  in  the  wcMern 
I  press  regarding  tiie  grasshoi'per  nie- 
;  iiace  this  year.  In  some  area.s.  not 
ablj-  north  eastern  Saskatehewan. 
tlie  outlocdi  i.s  for  a  fairly  seiere  in¬ 
festation,  Init  for  tlie  west  :ir;  a  wliole 
I  it  i.s  unlikely  that  these  pests  will 
I  lake  .any  more  limn  a  normal  toll 
Plans  Imve  already  been  made  for 
;  couuter  mea.sure.s  on  a  more  exten¬ 
sive  scale  than  ever  ITefore. 

The  crop  vear  iiorizon  in  ihc  west 
as  a  whole,  consenm'ntly.  is  favor¬ 
able  hnt  tile  returns  this  >ear  will 
of  course,  lie  governed  I'V  the  prices 
which  prevail  for  the  next  Inarvesi. 

Deprived  of  ninny  of  its  nmrkels  the 
outlook  is  not  rcgaidcd  a.s  hopeful 


Name  . . . 

Address . . . . . . . 

Bom . . .Day  of.- . . . I . . 

Canada's  Oldest  Life  Assurance  Company 


TOOLE.  PEET  &  CO 

LIMITED 

H>A>1IAL  VlilMM 

Appraitert  and  Valuators 

Latatea  Managed 

I  VLGARV  <  \.N.\|»\ 


INFLATION  THREAT 
SEEN  BY  TOWERS 


ception  of  Copper 

For  the  first  iniarter  of  the  ciirrcut 
year,  compared  to  the  same  period 
bast  year.  Fons.  .Mining  H  ivnicltiug  j 
t  omiiany  oi  t  anada  reports  decrea¬ 
ses  in  tlic  output  of  all  metaly  pro-  ; 
dmeri,  excepting  copper.  | 

Lead  output  for  the  three  months: 
is  reported  at  45.13."  tons  ii.s  against  j 
51.122  tou.s  a  year  ago.  Ihi.s  is  a  de¬ 
crease  of  over  IK,.  Zinc  prodnetion  I 
declined  over  17%,  or  from  38,921  to  I 
32.172  tons.  I 

While  no  copper  has  been  pro- , 
dueed  in  the  fir.st  quarter  of  last 
ye.ar,  output  this  yem  amounted  to  ■ 
177  tons 

The  output  of  precious  metals  wasi 
also  lower,  .silver  production  amount  -  ] 
ing  to  2.230,291  ounces  against  2.6.3''.- 
7.58  ouni:es  la.''.l  vcar 
16% 


1.68"  for  $1,511.0;: 
5,811  for  $I.S17.('I2 
V  car. 


rill  .f.inuary  an 
in  I'cbruarv  lai 


Coal  and  Coke 

Output  Reduced 

Ottawa  —  Canada  produced  1.290.. 
383  tons  of  coal  in  I'ebntary  com¬ 
pared  with  1.17.8.360  in  the  preced 
Ing  month  and  1.401.730  in  Febru¬ 
ary,  1938.  The  five  year  average  for 
the  month  stands  at  1.242.325  tons. 
Bituminous  output  in  I'cbruarv 
amounted  to  JJ3,I7l  tons,  suh-hitu- 
minoiis  .50,150  Ion?  .ind  ligni'e  167. 
459  fons 


Bank  of  Canada  Head  Warns  Kopppr.  ton 

*  •  ,  ^  1  I  Gold.  O/’-.  . 

Again5t  Currency  ls.suance  o/ji, 

h'or  Expenditures  — 


Imports  of  co.ll  in  February  to- 
lecrcase  of  tailed  430.806  top:  compared  with 
467,479  in  .lanuary  .uni  14t).9.58  in 
Gold  output  declined  sharply,  los-'lbe  cor!e;.pondipg  month  last  yt'O" 
mg  22%  from  14.096  to  ll,(i07.  Export.-  of  Canadian  coal  during  tin 

I  Eollowing  are  the  roraparruivr  f,^.  ,  month  amounted  to  29.272  tons  com- 
I  iircs  for  the  first  quarter  period;  rared  wifh  40,(136  m  .lannary  and 
'  tilD  1138  1117  I  ■■’2.66,  in  Febru.'try.  1938. 

nri.  lor".  45.41  1  5  1,422  55  104]  Coal  made  available  for  ronsump 

tion  m  Canada  was  computed  at  i, 
691,017  tons  ;u  February  compared 


I  /..I 


i6.i:i 


12.172 
156 

!  1.007  14,016 

2.7  10.314  7.658.758 


26.001 
177 
1 1,14  5 
.578.781 


Ott.iw.i  —  Gr.iham  Towers,  govev-j 
nor  of  the  I’.ank  "I  Canada,  placed  | 
himself  firmly  mi  rei  "id  agaiio-t  i-ur- 
rency  inllatimi  In  i  .tnada,  during 
tp;.lini"ny  befm-e  Ilic  Ilmi.  ■■  nf  Coni- 
;  and  Conirnetcc  Coiii- 


Molor  Sales  for 

February  Lower 


TnorchiinrJi^e  1  of  cortain  models  Mlilfh  will  lirrr-| 
affrr  bo  iniporfrd." 


FAIRBANKS-MORSE 
PROFITS  DECUNE 

Net  Almost  50%  Lower  Than 
in  1937  But  Preferred  Dividend 
Earned  Twice  Over 


Discur.;--ing  advocaev  that  h.i?  ap 
peared  in  Farliamcnt  fm-  i?--iianco 
of  currency  to  finance  .ao' crnmeiil 
expendiliirc;;.  .Mr.  Towers  conceded 
th.at  supporters  of  such  a  pUin  proli 
.'iblv  .saw  in  fui  h  ;i  .step  only  a 
cheaper  nif-tbod  than  taxation  or  bor¬ 
rowing  and  didll'l  <'n\isage  lailiob 
mg  the  i-oniitry  into  mfliition.  biitinniis  fi.i 
be  stated  definitely  that  tlie  propo- i  i  i:;!i  foi- 


Ottawa.  —  Sales  in  February  of 
new  inoioi-  vehicles  recorded  a  de¬ 
cline,  totalling  .5.088  units  retailing 
for  $6,319,722  comparer]  with  .5,930 
at  $6,616,269  in  fanuary  an<l  7,061 
for  $7,8.38.871  in  February.  1938 
rhe  number  of  passenger  cars  sold 
was  4.51.5  for  a  total  of  $4,838,853 
-.’ompared  with  4.791  for  $5,205,282 
in  the  previous  month  and  5.582  for 
.$6,1  43,591  .a  v'C.ir  ago.  Truck  and 
Ini'  ;,alr';  were  recorded  at  1.1731 
$1,180,869  eonipartd  with 
$1,410,187  in  .Ja.Diiarv  and  I 


wit.h  a  supply  of  1.605.611:;  in  .laini 
ary  and  1.S13.02!  in  tlie  cone;  pond 
ing  month  last  yeai. 

Fehniary  production  ot  coke 
amounted  to  1  76. .5.37  ton;;  compared 
with  202.428  in  the  previous  month 
and  199.340  in  Fehniarv.  rCk, 

Federal  Co>Operation 
Broad  Adjustment 

Of  Mortgages 


!  bo 
mp 


Fair  Wage  Officer  for  N.  B. 

Reports  on  Payroll  Survey 


Maritlm*  Bureau  The  Flnencla!  Timet 


fl,  Hi  SciHCuIxi^ 


To  land  money  on  Canadian  real 
•slala  away  back  In  1855,  when 
Ihh  Corporation  was  first  establish¬ 
ed  in  business,  required  more  than 
good  judgment — If  required  faith. 
The  future  of  Canada  was  obscure. 
Never  In  the  years  that  hove  fol¬ 
lowed  has  that  follh  wavered.  If 
governs  the  Canada  Permanent 
policy  to-day. 


Canada 

Permanent 

Morhqaqe  Corporation 


Heed  Office 

*30  BAY  ST.  TORONTO 

ASSETS  EXCEED  169,000,000 


Saint  John— During  the  past  year, 
Horace  C,  Pettigrove,  Fair  Wage 
Officer  in  New  Brunswick,  carried 
out  a  number  of  special  surveys  as 
to  employment  conditions  in  New 
Brunswick,  wages,  hours  of  labor, 
etc.,  including  chain  ;-torcs  with 
branch  store.s  outside  the  province, 
hotels,  and  retail  stores. 

The  pajTools  of  92  bakeries  show¬ 
ed  that  there  were  520  employees 
with  a,  total  weekly  payroll  of  $7,- 
417  per  week,  with  an  average  wage 
Of  $14  49  with  average  working 
hours  per  week  51.4  and  average 
wage  per  hour  of  28.2  cents  He 
pointed  out  that  in  most  cases  the 
salaries  of  managers  were  includ¬ 
ed  in  the  payroll  and  this,  of  ne¬ 
cessity,  raised  the  average. 

In  the  case  of  eight  chain  stores 
surveyed,  comprising  1,421  em¬ 
ployees.  the  total  weekly  payroll 
was  $19,286,  with  average  weekly 
wage  of  permanent  employees  of 
$14.08  and  average  working  hours 
per  week  47.6  and  average  wage  per 
hour  29.6.  The  minimum  weekly 
w-age  was  $7  and  maximum  $50. 

Payrolls  of  129  hotels  showed 
total  employees  with  a  weekly  pay¬ 
roll  of  $6,627  with  average  weekly 


w-ere  53  4.  average  veago  per  hour 
was  28  cents 

Industrial  Payrolls 

Payrolls  of  nine  manufaicturing 
plants,  involving  375  employees, 
wore  examined  Total  weokly  pay¬ 
roll  was  $5,394.  Avoi.igc  wage  was 
$14.52  per  week  and  28.1  per  hour. 

Average  hour.s  was  51  1.  5iiuimum 
weekly  wage  was  .$4  and  maximum 
war.  $50. 

Payrolls  of  14  mills  and  wood¬ 
working  plants  were  analyzed,  in- 1  on  the  rommon 
volving  630  employees  and  $4,771  {  fit  was  $263,31 
per  week.  Average  hours  worked 
W’as  54.4.  Due  to  the  seasonal  na¬ 
ture  of  employment  in  these  plants 
no  weekly  average  was  struck. 

Twenty-eight  miscellaneous  pay¬ 
rolls  were  examined  involving  2,257 
empoyees  and  a  total  weekly  pay¬ 
roll  of  $29,576.  Average  wage  pet- 
hour  was  29.4.  .Minimum  wage  $4 
per  week;  maximum  wage 
$100. 


N>t  earnings  of  1  auudian-Fair- 
bauks-Mor.se  Company.  Limited, 
for  the  year  1938  were  f  harplv’ low- 
j  er  than  for  the  previous  year,  ac- 
I  cording  to  the  annual  report'  of  the  i  joss 

companv'  Dividend  rcouirements  I  ^,,,-11  ;..t^i-, 

I  on  the  preferred  stock  of  the  com- 
I  pauy  vvere.  however,  e.irned  more 
than  twice  over  durini:  the  year 
under  review 

Sales  veere  down  about  12*6  per 
cent  from  1937,  shipments  falling 
off  sharply  in  the.  final  quarter  of 
the  year  after  having  held  up  rela¬ 
tively  vvell  for  the  fir.st  9  months 
the  report  points  out.  A  moderate 
improvement  in  net  working  capital 
is  shown  in  the  b.i  lance  sheet 
Net  profit  for  the  year,  after  all 
prior  deductions,  including  depre- 1 
elation  and  income  tax.  w-as  $144.-  j 
906.  equal  to  $12  40  on  the  6  per  1 
cent  preferred,  and.  after  preferred  ' 
dividends,  equal  to  91  cents  a  share; 

For  1937  net  pro- , 
equivalent  rcspcct- 


ti.outiDued  from  Page  li 
tent  the  gov ermneiit  will  share  in  the 
write  dov<n  of  priucipal  but  us  iii  the 
case  on  interest  it  may  be  on  a  fifty 
fifty  basis.  It  is  tilso  uncertain  to 
.  wliat  extent  the  government  will 
sal  wu,.  'ill  cs.sciici-  ;i  foiiii  of  ill  -  I  1,179  for  $1,695,283  m  February.  1  guarantee  those  discouniing  the 
crimiiialorv  public  taxation  v<  iin-li  i.-  ;  j;i:;s.  .mortgages  agaimt  lo.ss.  It  will  pro 

bad  because  it  is  not  graduated  m;  Sab-v  of  6,733  new  and  used  mo- I  bably  be  up  to  ten  or  fifteen  per 
aecordanee  witb  .ibiliiv  to  p.iv  "  j  i,,r  vebieles  were  financed  for  a  to- j  rent.  The  details,  however,  of  thi. 

Mr.  Tower.s  added  ihai  the  a.d.nisi- j  tal  of  $2,841,516  in  Feltrnarv  eom- 1  comprcbensive  effort  to  bring  live 
ments  -"  bicb  it  would  c.iu  e  w oiiui  j  p.ned  w  iib  8,363  for  $2.73.1.98ii  In  j  mortgago  indebtedness  of  the.  people 

the  prcviour  month  and  8.11:5  for  of  the  Dominion  itno  more  businej.« 
T3.,5..s,'is7  in  the  corresponding  i  like  form,  to  reduee  the  interest  bvir 
month  last  v'e.ir  There  vvere  1.617  j  dent,  and  to  facilitate  the  business  of 
no"  vehicle.^  financed  for  $1.238.- 1  lending  on  mortgages,  will  not  be 
'.’63  eumpared  with  1,683  for  $1,222,-  i  known  until  the  bill  is  readv  for  par 

913  in  .fanuarv  and  2.304  for  $1,741  -  j  liament  It  is  understood  to  be  rtill 

94.5  III  Februarv,  1938  In  the  used  1  incomplete  m  some  details  and  bar- 

car  field  there  were  ,5.116  units  fi-  not  received  the  approval  of  fh* 

ii.').iiced  for  $1,613,253  compared  with  cabinet. 


f  .1  111(1, rt  iiIiii.imI  and  dl.~tuil 
I'liaractci  and  v*  oiiid  create  ,i 
of  puMie  confidence 
I.ijli)  Jiiat  111  ■l  OSI  lers," 

ill  ih;ii  I  pia'P':';  a'  "  bn  li  i  '  c\p.Mv 

c.ir  c  fa  ihp  people  *  anilot  fie  cliav- 
arterized  a  CO&itcr,'.  to  the  goveni- 

ment,  which  i.s  rimplv  the  repreren- 
tati'-e  of  the  people. 


5^^ 


ively  to  $22.54  on  the  preferred  and 
$2.41  on  the  common.  Payment  of 
$1.00  a  share  in  common  dividends 
Involved  drawing  on  surplus  to  the 
extent  of  $4,697.  and  after  sundry 
adjustments  earned  surplus  was 
carried  forward  into  the  current 
year  at  $1,075,153. 

The  balance  sheet  shows  current 
"as  I  assets  at  $3,124,763,  exceeding  cur¬ 
rent  liabilities  of  $292,141  by  $2,- 


In  all  1,138  payrolls  w  ere  exam- i  832.622.  A  year  ago  net  working 
ined  involving  7.983  employees,  of  ■  capita!  stood  at  $2,750,126.  at  $2,- 
vvhich  2,992  w  ere  female.  |  559.803  two  years  ago.  Cash  stands 

Detailed  information  was  given  |  at  $594,521,  against  $414,080.  and  in- 
under  the  retail  stores  investiga- !  ventory  at  $1,359,653  compares  with 
tion,  with  various  classifications.  It  i  $i,3S7.935. 

was  found  that  the  average  weekly  |  ! _ 

wage  was  lowest  in  grocery  stores,  l 


EXPORTS  OF  FEBTaiZERS  ^ 

Advance  was  shown  in  the  value 


Yourse\^ 


wage,  including  board,  $10.05,  aver- ;  with  $10.59  average,  and  highest  in ' 
age  weekly  working  hours  56.3  and  I  hardware  stores,  with  $19.81  aver*! 
average  wage  per  hour  17.9  cents. '  age.  Longest  hours  were  w  orked  in  ,  of  Canada’s  February  exports  of  fej- 
Payrolls  and  statements  from  827  |  fruit  and  tobacco  stores  with  56.5  _tl«  total  being  ,881..’ j.’ 

firms  were  received  from  retail  j  average,  and  shortest  in  furniture ! 
stores  These  involved  2,490  cm- j  stores  with  50.3.  Highest  wage  per 
ployees,  and  a  total  weekly  payroll  j  hour  was  paid  in  hardware  stores 

with  40.2  and  lowest  in  grocery 
stores  with  18.9. 


and  a  total  weekly  payroll 
!  of  $36,012.  Average  weekly  wage 
[was  $11.96;  average  hours  worked 


:’09  in  tbft  coi  responding  month  last 
year.  The  total  to  the  United  States 
vva.s  $606,633.  Exports  of  ammonium 
sulphates  were  valued  at  $325i,859  and 
of  eyanamid  $-156,472. 


and  flUitML* 

Black  Horn 
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Mod*  far  flva  ••naratlons  by  lb* 
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present  over  $8,000,000,000  or  nearly  twice  tie  national 
I  income  of  $4,400,000.  It  la  estimated  at  $743.49  per 
■  capita  as  against  $385.  In  the  United  States.  More¬ 
over  this  national  debt  has  Increased  in  the  last 
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Pilbiishin’s  CompLVy' I  f^'Shteen  years  by  $4,900,000,000.  or  149  per  cent.  no\v 
i  being  approximately  two  and  a  half  times  what  It  was 
'in  1919. 
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ie«!  Manager  and  Editor 

Ne-s*%  Editor  Dominion  Government’s  bor^o^\'lng3  of  $2,500,- 


A  Banker  Discusses  Credit 

Problem  i,<  Not  'l  o  Create  More  Credit  But  To  Restore  Conhdcncc 


25  TEARS  AGO 

Prom  the  Files  of  The  Fir'ancial  Time* 


T  t  rdif  000,000  in  t.hr*  last  sixteen  years  there  are  practically  1  cstiug  ?=^ubject  nor  ouo  that  i? 

I  no  corro.spon.1mg  assets.  And  attention  Is  called  to  the  I with 


By  T.  TAGGART  S:MYTH 

In  Fi^dio  Address  Weforc  the  Civic  Improvement  League,  CFCF,  March  29,  113'^ 

'^HDRE  is  probably  no  more  inter- 1  to  try  to  correct  tho  current  notions  i  to  pay  and  can  be  legally  compelled 
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s  I  abouf.  Bitch  csBenilal  tbiugB  as  credit 

I  no  corrc.'.ponning  asseiB.  Ana  atienuon  is  caiiea  lo  me  i  -  ^  '  j”  Ith  |  and  ni'jue> .  Thp.v  plaj  surh  a  uia.joi 

.  ...  ,,  ,  ,  u*  1  1  ij  t  rcdit,  And  I  part  in  our  modern  life  that  It  would 

dll  q'larter.^i  of  the  nstlona.l  debt  is  held  ,j,jpg,j„u  pe^ny  is,  it 

an  iin  a.  r'ansda  and  one  quarter  abroad.  This  disproportion  1  has  been  so  innddlod  and  entangled 

by  special  pleaders  of  all  shades  that 
it  has  talo  n  on  a  'ague  complexity 
that  few  people  take  the  trouble  to 
consider  or  underi-tand  it. 

The  man  in  th 


.•»!x  months 
six  n’onth? 
1  cffices  oi 


Depart* 

Ontario 


I  tends  to  become  greater,  due  to  two  main  reasons : 
I  flv  The  declining  faith  of  outsiders  in  Canadian  cred¬ 
it.  -and  (  21  The  investment  of  money  In  government 
securities  because  of  unsettled  conditions  and  shrlnk- 
!  age  in  industrial  activities,  Commenting  on  thi.s  .state 
of  affairii.  the  Acemnfavt  adds: 


petoted  fo  the  interests  of  the,  miesttnij  public  in  the 
belief  that  the  confidence  of  capital  is  essential  fo  the, 
stability  ot  finance,  the-  prosperity  of  iinhtsfry  and  fh.o\ 
development  of  our  resonrevs.  . 


MC(NTTiE.\r,.  FHlt'AY,  APPIL  7,  1939 


Taxing  Busincsti  Onl  of  Business 


"We  ma.v  well  ask  ourselves  if  under  these  cir¬ 
cumstances  we  are  not  living  in  a  fool's  paradise. 
Instead  of  the  governments  practising  rigid  econ¬ 
omy  and  keeping  annual  expenditures  well  witJiln 
the  year'.s  ineotnc,  the  orgy  of  Irorrowing  for  cur. 
rent  nerds  gi.'"s  on.  The  day  of  reckoning  mn,st 
come,  and  .authorities  will  awaken  to  find  that  the 
pourccs  of  their  borrowings— the  savings  of  the 
people — have  dried  up.  What  will  follow  should 
nid,  lip  difficult.  In  fore.'^ee.  Unless  a  halt  is  called 
to  it  all.  who  at  this  moment,  we  .ask.  will  venture 
to  estimate  the  va.bip  in  coming  year.s  of  govern¬ 
ment  securities  which.  It  should  be  noted,  form  the 
greater  part  of  ihe  luve.ated  funds  of  banks,  trust 
rompanies,  insurance  companies  and  other  bodies 
arting  in  g  fiduciary  capacity?" 
ti'e  would  point  out  to  our  readers  that  this  serious 


]  he  little  .ehort  of  calaniitoua  if  they 
Avere  allowed  to  be  and  remain  mis¬ 
understood.  As  tho  noted  economist 
LucIcd  Romler  says  —  "Man  today 
has  a  dangerous  mania  He  believes 
that  good  and  bad  are  mheretit  in 
street  la  absolutelv  things  and  not  in  his  aets  He  thcre- 


t  N  these  days  w  ben  gcn  enimcnla!  bodies  ail  over  • 

-  Canada  a.re  tliic-stcuiDg  to  t.s..\  tliis  bu.sincss,  or  tha.t ' 
buctness,  out  "f  rM.u.eiu  p,  thi-  publip  dcdarg.lion  of  j 
Premier  D'jp!es.‘>ip  tb.it  iiii;  r,  all  wrong  k-  'louMy  wei- 1 

‘  opinion  of  the  consequence.^  of  the  preswent  trend  of 

The  Quebec  go'Tvument  is  opposed  to  any  taxation  i  financial  dpht-biillding  in  public  finance  i.a  voiced  on 
V  hich  restricts  operations  of  a  legitimate  tiadc.  said  '  behalf  of  no  particular  group  of  citizen."!  or  of  any 
Mr.  Duplesris.  While  hr  wo.s  lomnirntiug  specifically  ’  one  industry  or  section  of  the  country.  It  is  a.  conclu- 
on  special  chain  jtorr  t.axe:;,  q  mav  hr  presumed  that  sion  arrived  at  by  men  who  .arc  experts  In  dealing 
this  attitude  applies  to  other  t.^qi'cs  of  butiuess  and|Witli  figures  and  who  treat  with  the.  cause  and  effect 
indULtiy.  The  rcs.^oni"  given  by  the  tipjet'cc  premier ;  of  linancia!  pobcies  w  ithout  being  influenced  by  poli- 
for  his  attitude  are  equally  important  Provincos,  he  Uical,  social  or  other  considerations.  The  warning, 
aeknowiedges,  have  no  right,  to  interfere  wdh  Icgiti-  i  thereforr.  i.r  oup  to  which  those  mterested  in,  or  res- 
mate  trad''  Also,  legisialion  that  closes  busLness  er- !  ppmubip  f<'r.  our  national  economy  might  well  pay 
tablishmeDta  tbrowy  workers  out  of  employment.,  Taj  heed 

the  ra.se  of  the  rh-am  store,  such  legislation  deprives  - 

tJie  pubiir  of  the  .idvantages  of  com.petitivc  trade  'jii'i 
loses  to  farmers  and  Industry  a  steady  and  rrofi'iabic 

market  for  their  products  D  URIMG  one  of  the  week-end  radio  forurna,  a,  CaJi 

On  mure  tjian  one  occasion  in  the  past,  the  Quebec  ' 
premier  lr!.s  evidenced  his  sensitivenes.s  to  the  trend  I 
of  public  thought  Several  years  agci,  the  province  gave 


Defence  Oulpo-sls  of  the  U-5. 


adian  commentator,  recognized  a.a  an  authority  on 
international  economics,,  spoke  of  Great  Britain,  and 
'  other  democratic  countries  definitely  linked  fo  opixtse 

.....  ...  the  dictatorships,  as  outposts  of  the  defences  of  the 

munn.’ipaliti<’s  auth'>ritv  to  levy'  stierial  taxes  against ,  ,  c.  -  .  -  .....  . 

®  ,  United  bt,a,t,es.  In  that  connection  it  may  be  of  interest 
Ihe  ihams,  .and  m  tins  province  persecution  against  i .  .  ,  .... 

,  .  ,  ,,  .  1  to  point  out  the  magnitude  of  the  defence  program 

ch-ains  through  tm reasonable,  taxation  soon  was  car- 1  ...  .  .  ...  , 

..  .  .upon  W’hich  the  Bnfish  ha,ve  embarked  as  compared 

ricd  to  exre.cir,  Montreal  taposed  a,  .51  001)  a.  ..lore  tax-,  I  .  . 

I  with  that  of  the  great  American  republic. 


From  an  American  source,  the  standard  Statistics 


whn  h  m.a.'ie  chain  store  operation  unprofitable;  then 
Three  Kivers  lotcd  a  similar  tax  and  several  compan¬ 
ies  closed  their  stores  there.  The  closing  of  stores  in  !  of  New  York,  we  learn  that  Great  Britain’s 

Three  Rivers  clearly  demonstrated  that  efforts  to  pen-j^*^^’^'  ®^a.vy  and  ait  estimates  for  the  current  finan- 
aJize  or  elimmatc  the  chain  stores  were  nnpopitlar  ! ‘Po  enormous  total  of  xbSO.- 
witij  the  public;  within  a.  month  the  city  council  with-  j  equivalent  to  over  52.700,900.000  at  present  rx- 

dre-.v  its  high  taxc;-.  j  change  ra.tes.  This  ;.uin  is  estimated  at  14,5  per  cent 

I  of  the  total  national  income,  wliilc  aggregate  govern¬ 
ment  expendifuie;s  for  1939-40  arc  the  cquiva.Icnt  of 
lover  .31  per  cent  of  n.'iljongl  Income.  Even  with  the 
!  sharp  Increase 


In  cancelling  the  right  of  Three  Rivers  to  levy  spe¬ 
cial  taxes  against  apy  trade  or  section  of  trade.  Pre-  j 
raier  Duplessus  undoubledl.v  reflected  popular  senti- 
inent  .^Iso,  in  declaring  that  a  province  has  no  right 
lo  luterlere  with  legitinvite  trade,  ho  v-oiced  the  feel¬ 
ings  of  the  general  public. 


appropriations  for  defence,  total  c,\- 
pendltures  in  the  United  Ktates  will  be.  less  th-on  i.wo 
per  cent  of  the  national  income.  Washington  would 


convinced  that  the  banks  manufac¬ 
ture  credit  ,al  vmII,  that  .all  they 
have  to  do  ir,  fo  lend  money  to  all 
comers  and  i.rniare  the  account  either 
by  printing  bills  or  making  an  entry 
in  a  book.  Their  argument  is  that 
the  money  loaned  is  put.  into  circula¬ 
tion  liy  liciiig  paid  from  person  to 
person  and  evetitiialb  lioing  brought 
back  to  the  issuing  bank  which  en¬ 
ters  it  io  (bo  account  of  sumebodi’ 
else. 

This  i?.  absolutely  false  from  the 
foundation  up  (iiherwiie,  how  ex¬ 
plain  the  failure,  acrois  tho  border, 
of  thousands  of  banks  witliiu  the  past 
few  deprersiou  .vears  If  oil  tlie 
banks  had  'o  do  was  to  issue  notes, 
why  did  they  not  do  so  instead  of 
closing  th'or  doors’'  The  answer  is 
simple.  They  had  no  aiternativc  as 
their  credit  w-as  gone  The  only 
credit  that  a  h.ank  c.aD  issuo  is: 

1  Its  o'vn  money,  i.e.;  il;.  o-apital 
and  undivided  eaniings. 

2,  The  monies  entrusted  to  it  by 
its  clients  either  in  the  shape  of 
deposits  01  tho  bank  notes  c.arried  by 
the  publK 

,3.  The  monies  that  it  mav  other¬ 
wise  borrow  on  its  own  reputation 
or  credit. 

I  But,  large  as  this  credit  may  be,  it 
ts  by  no  means  unlimited;  it  is  not 
I  roanufactuvod.  it  is  slmplv  coordin- 
1  ated.  It  's  thf  credit  provided  by 
tho  shai  ehi'ld'-rt  of  tiie  bank,  tbo  de¬ 
positors  and  iiio  lioiders  of  the  bank's 
notes  whirl)  (ho  Bank  ntilucs  lo  the 
best  of  11.-  abilit' 

V  y.  .y. 

Let  Us  fi’lioiv  a  simple  banking 
transaction  I, ft  us  suppose  that  'ou 
are  the  bapny  fiivnr>r  of  a  bank  ac¬ 
count  of  a'  a  few  thousand  dollars 
and,  for  ;<inif  reason,  best  known  lo 
yourself,  'o'l  wjibdraw  ii.  tvbat 
happens"  the  bank  gnej.  yon  its 
own  bills  in  payincui.  If  you  ehoose 
to  put  tbe'-o  bills  in  your  .'afety  box. 
which  is  unlikely,  tin;;  siinply  means 
for  the  I'.'in).  a  transfer  ivom  your 
account  i"  rirruiatjou  aceount  But 
if  you  deposit  iheso  Idlls,  as  you 
probably  would,  in  another  l>ank, 
they  are  vetiinicd  to  the,  issuing  iiank 
the  ver.v  ni-\f  murning  and  have  to 
be  redceiiii'd  not  wit)i  otlier  hills 
but  with  b'cal  tender.  Now.  if  all  the' 
Bank’.s  depositor.-;  had  the  same  idea 
as  J  on  bad.  and  at  tin'  ;-arne  time, 
and  did  ili'-  auie  tiling  :ir:  ton  did, 
as  is  their  Iinrjiie.rtionable  right,  tht- 


fore  lays  his  responsibilities  on  bis 
iusiriimeuts  or  his  methods  as  if 
these  were  not  dependant  on  his  j 
clioicc,  which  in  turn,  is  directed  by  | 
ills  general  ideas,  in  fine,  by  that 
pliilosophy  which  dictates  his  daily 
conduct,,  quite  often  without  his 
being  conscious  of  it." 

Thus,  on  one  hand,  there  is  a 
clunior  for  a  greater  supply  of  credit, 
w  liicli  nieans  an  increase  in  Ihe  num- 
I’cr  of  borrowers  and  in  the  amount 
they  borrow  and  will  owe;  and.  on 
the  other  hand,  we  have  the  new 
dealers,  the  social  creditors  (or  Is  it 
debtors")  and  a.  crowd  of  other 
would-be  economists  who  are  agitat¬ 
ing  for  the  reduction  or  abolition  of 
debts  of  al!  kinds,  so  that  the  banks 
and  Insurance  rompanies  are  be¬ 
tween  the  two  horns  of  a,  dilemna. 
Those  w  ho  can  obtain  credit  and  are 
willing  to  repay  in  season  refuse  to 
borrow;  and  those  who  are  unable  to 
pay  arc  asking  for  credit  on  tho  basis 
of  repayment  when  and  if  they  wish 


lo  do  so. 

Tho  depositors,  and  policy-holders 
whose  money  it  Is  tliat  is  thus  asked 
for  should  have  something  to  say  in 
the  matter  of  how  it  sliould  he  loan¬ 
ed;  but  the  modern  Galahad  of  fren¬ 
zied  finance  docs  not  suggest  getting 
their  opinion.  Lord  AVardington,  in 
a  recent  address  said:  "If  those  who 
insist  that  banks  should  be  forced  to 
increase  their  «;redit  facilities  can 
tell  us  how  this  can  be  done,  in  the 
absence  of  willing  and  credit¬ 
worthy  borrowers,  no  persuasion,  let 
alone  force,  would  be  required  to  in¬ 
duce  banks  to  comply.  They  would 
be  only  too  glad  to  see  a  keener  dis¬ 
position  on  the  part,  of  the  public 
to  take  greater  advantn^e  of  tlie 
oredit  facilities  w-o  are  anxious  to 
give." 

fh  d- 

There  is  an  old  Latin  aphorism, 
which  Is  even  more  true  than  if  is 
old,  that  nothing  produrcB  nothing, 
and  this  is  such  elementary  common 
sense  that  it  should  be  evident  lo  the 
most  obtuse.  We  speak  of  credit  and 
money  as  if  they  were  sontething  in 
themselves  and  not  only  symbols  of 
the  tangible  wealth  which  they  re¬ 
present.  Let  us  not  lose  sight  of  the 
fact  that  produ'’tion  of  tangible 
wealth,  things  that  are  essential  to 
our  daily  existence,  is  the  only 
(Continued  on  page  9) 


B.  C.  I’ark''r.'i  Association  has  ap¬ 
plied  for  pemiibSion  to  doubla  its  cap 
itul  stock  which  at  present  amounts 
to  $1,601,000  In  common  and  $543,400 
m  preferred,  a  total  of  $2,146,000  on 
which  7%  dividends  are  I'aid. 


The  Royal  Bank  when  it  inovea  to 
its  new  skyscraper  office  building  in 
Toronto  will  pay  the  large.st  single 
rental  of  any  corporation  in  that  city 
Tho  lease  is  said  to  Ix'  $50,000  a  year 
for  the  general  banking  offices  and 
$S,000  a  year  for  the  savings  bank 
premises. 


Net  profits  of  $228,073  for  the  year 
1913  were  shown  by  Rlordon  Pulp  & 
Paper  Compaii.v.  tiross  profits  for  the 
year  ju.st  closed  were  $309,679  as  com¬ 
pared  with  $306,834  the  previous  year. 
Current  assets  increased  $420,000  and 
are  now  placed  at  $1,866,317.  During 
the  year  a,  sum  of  $536,000  was  ex¬ 
pended  on  the  company’s  property. 


Canada’s  borrowing  in  London  In  the 
first  quarter  of  1914  runs  up  a  total 
of  approximately  $80,952,776,  which 
compares  with  $44,139,970  in  the  first, 
three  months  of  1913.  February  shows 
the  biggest  total,  the  amount  for  the 
month  being  £8,882.000  which  com¬ 
pares  with  £.3.709.200  In  January  and 
£3,599,355  in  Alarch. 


EDITORIAL  FORUM 


Dttrlng  the.  twelv'o  years  and  ten 
months  of  operation,  Wm.  A.  Rogers 
Limited,  has  shown  net  profits  of  $2.- 
689,242,  which  together  w-ith  $81,425 
premium  on  common  stock  gave  $2.- 
770,667  to  be  distributed  in  various 
ways.  Out  of  this  sum  $709,115,  was 
paid  In  cash  dividends  at  the  rate  of 
7%  annually  on  the  preference  shares, 
while  $920,781  was  paid  In  common 
stock  dividends. 


SCRAP  BOOK 


Unspectacular  But  -Safe 
Hon.  Chaiie.s  Dunning's  declaration 
that  Canad.a  w-ill  never  resort  to  in¬ 
flation  Is  not  the  type  of  pollticial 
statement  that  arouses  wild  enthusi¬ 
asm.  But  the  whole  histoiy  of  the 
pot  t -war  w'orld  is  studded  with  hor¬ 
rible  examples  of  n-ation.s  which  de 
pended  for  econoimc  salvation  on 
printing-press  currency.  —  London 
Free  Fresa, 


Deposits  Are  Useful 
Experience  has  shown  that  the  ab¬ 
sence  of  eleetjon  deposits  encourages 
political  adventurers,  fly-by-nights,  de¬ 
magogues.  and  persons  of  single-track 
mind  t.j  run  for  election  for  love  of 
the  limelight,  for  the  opportunity  of 
getting  free  publicity  for  ilielr  pavtieu 


Supplication 

BolUoquy  of  a  (southern  darkey 
hen  Ah  ask  de  Lord  to  send  me 
a  chicken,  Ah  hardly  evah  gits  a 
chicken.  But  when  Ah  ask  de  Lord 
to  .send  me  after  a  chicken.  Ah  always 
gits  me  a  chicken."  —  IVaU  Ftrcct 
J  ournal. 


an  abundant  life.  ti,  la  then  no  new 
thing  for  us  to  believe  tliat  our  age  is 
materialistic.  That  it  is  niiiitaristio  we 
can  believe  without  much  danger  of 
correction  by  posferit.v.  But  it  is  a 
great  and  courageous  thing  to  believe 
that  amkl  the  cruel  hatred  of  our 

lar  panaceas  and  cure  a  H.-.  and  for  the|  j’’";;"  iZ 

mere  fun  of  It.  Al!  of  which  tends  to;  rZprZZZvZ  "orld.- 

degrade  our  democratic  iustitutionsj  "  '  • 

aii'l  discourages  the  right  type  of  per-l 
5  0(1  from  offering  fhemselv-cD  for  j 
public  life. — W’inn'.pep  Triijiive.  |  Por  many  years  now  the  citizens  of 

-  I  Canada  have  looked  Cor  courageous 

Safetv  in  Amis?  I 


not  use  Is  an  e-xpression  of  faith  in 
the  human  race.  It  is  sincerely  to  be 
hoped  that  faith  !d  wcl!  founded.  If 
it  is  wel!  founded.  Europe  must  by 
now  have  accumulated  vast  stores  of 
idealism,  for  little  enough  has  been 
used  lately.  .Looking  nearer  home,  we 
also  have  been  thrifty  with  our  ideal¬ 
ism. 

In  every  age  men  have  cried  out 
that  they  Wei's  fallen  upon  ci  il  times, 

♦  hat  people  were  Iwund  up  in  getting, 
and  begetting.  wiUi  no  conside.rntlons  >  Regulation  checkerboards  are  paint- 
of  the  broader  and  deeper  az^pects  of!  s'!  on  the  concrete  sidewalk.s  in  the 

business  section  of  Portagevillc,  Mi.s~ 
sourl,  so  that  tired  business  men  may 
stop  for  a  curb-side  game.  Partners 
are  easy  to  find,  and  checkers  are 
available  at  nearCiy  sliops;  the  invelcr- 
.ate  players  c8rr>’  their  own.  —  ■H'tl- 
liamsport  (Pa  )  Grit. 


Sideivalk  Checkers 


A  Cal!  for  Courage 


If  individual  provinces  and  mumcipalitiea  In  Canada  j  govcmmcnl  outlays  for  the  current  year  before  such 
are  to  develop  trade  barriers  and  assorted  deterrents 


have  to  spend  about  $9,700,000,000  more  than  cash  j  wonld  have  to  call  in  all  us 

.  ..  .  .  I  loans  in  'Mder  to  di.sch.argc.  Its;  obli- 

aiiona  t"  Us  deporitor.s  anrl  it.s 


'expenditures  equalled  in  relative  Importance  those  of 
to  trade  within  their  jurisdictions,  no  busmess  or  sec-  ]  government.  And.  it  may  be  added,  that 

tion  of  business  can  feel  safe,  and  we,  can  have  little  |  (.j, 

hope  of  confident  Imsiuess  development  and  expansion 


American  government  expects  to  cover  I 
only  about  58  per  cent  of  its  outlays  hv  taxation,  over  I 
m  this  coimtry-whJtJi  alone  can  solve  permanently  j  7.  heartcr  British  bu-  den  will  he  met  ' 

iJne  unemployment  problem.  |  ^  manner. 

It  is  Important  that  these  facta  should  be  understood 
by  the  American  people.  They  explain  graphically  why 
the  Britkih  people,  in  bearing  terrific  tax  burdens  to 
balance  their  own  national  budget,  are  in  110  position 
to  pay  off  war-created  debts  to  the  United  States  — 


Confidence — The  Main  Ingredient 

Business  management  must  be  imbued  with  con¬ 
fidence  in  the  future  If  business  is  to  m-ake  pro¬ 
gress  and  show  satisfactory  profits.  At  the  present 
time  this  essential  ingredient  is  little  in  evidence  and  |  rticulariy  when  she  i.s  unable  to  collect  on  her  own 
with  good  reason.  The  political  turmoil  in  Europe  has  I war  obligations.  And  that  war  debt  was 
left  a  marked  impress  on  our  economy  over  the  past  ‘  ccu-iod-  n.s  the  present  heavy  expenditures  are  being 
eighteen  months  and  business  management  is  ,  undertaken,  in  a, .program,  in  which  .as  the  Cona-dian 
marking  time  until  future  prospcct.s  become  more  !  nonimenta.tur  pointed  out  Britain  and  her  allies  may 
clear.  No  business  man  c.an  afford  to  make  future  regarded  as  outposts  in  the  defence  of  Ameri- 

committments  if  he  has  no  reasonable  assurance  that  1  democracy, 
the  market  can  and  will  a.bsorb  his  product.  Risks  he 
must  talce  in  the  normal  course  of  his  busmess  but 
wild  speculatio.n  is  seldom  .ju.stified.  The  continued 
threat  of  impending  tvar  ban  undoubtedly  exercised 
a  restraint  on  business  on  this  continent  far  greater 


Curt  Comments  on  Current  Events 


than  is  generally  recognized 

But  busi.ness  confidence  can  be  wrecked  in  other 
ways  than  by  war.  Governmental  interference  with 
business  Is  equally  efficient  hut  more  insidiou.“.  tVe 
can  find  ample  evidence  of  this  in  the  United  Ltate.s 
over  the  pa.st  few  years  wlicrc  hca.vy  governmental 
spending  has  been  a  temporarv  antidote  but  only  a 
temporary  one.  SeenUngly  tlie  politicians  in  the  United 
fitates  cannot  see  or  wU)  not  see  the  effects  of  their 
policies  upon  busin'':-;s  rnen  Th-st  i,"  .soinetliing  fhnl 
we  must  avoid  in  Caaada 

l!!-advised  changes  in  governmental  policy.  iucrea.-«d 
taxes,  drastic  changes  in  tariff  are  among  the  in.ter- 
naJ  factors  that  can  and  liave  affected  bu.siticss  psy- 


bceu  wcl!  said  that  the  world  revolves  on  its 


I  It  ha 
'  foxes. 

I  -V-  -Y-  Y- 

1  Alberts,  now  proposes  to  go  into  the  fire  insurance 
j  business.  But  would  it  be  Insurance? 

I  Y.  -y  y- 

j  Ei'eu  the  profits  of  experience  are  pretty  Ic-au  in 
tfap.^e  tinif's 

I  -Y-  -Y  ’  -Y  Y 

'  llitlcv  might  br  referred  lo  as  the  Oliver  Twist-er  of 
!  Europe,  He’s  always  saying  that  lie  doesn’t  want  any 
:  more. 

I  Y  -Y  V-  Y 

j  "Long  B<'?!>=gcd  Madrid  at  Peace" — Newspaper  head- 


ability  to  issue  crc'lit  would  bo  e.\- 
hausted  or  :ii  best  limited  to  )i,r  own 
capital  ami  such  <if  bs  uotes  Ihat 
might  tbrreafier  remain  in  circtila 
•  ion.  Tlie  Bank  w-yijid  be,  in  exactly 
tlio  same  position  ar;  any  meicliant 
who  had  to  meet  a  I!  hi.s  obligations 
at  the  one  and  .s.Tine  time  and  before 
he  had  sold  Ins  stork  in  trad*?.  It 
would  have  to  e.-iil  in  all  dfdds  due 
to  it.  and  it  takes  little  imagination 
lo  vi:,nalize,  the  liank's  pligiit  if  the 
debtor!,  were  nuable  to  pay  up. 

No  (  i  pilit  is  not  I  lie  hank  s  to 
ra.anijfaeturc  at  will  At  be,st.  the 
bank  can  only  regulate  and  e.oordin- 
ate.  II  according  to  what  it  jiidges. 
after  lifelong  expcrieiice,  m  the  best 
economir.  interc.sis  of  the  country  at 
largi-  And.  bear  Ibis  in  mind,  it,  has 
to  keep  large  rescr-ies  of  idle  money 
at  all  time.'-,  to  meet  the  demands  of 
its  depositors  and  note  holders. 

Y  Y  Y 

Credit  is  built  up  b^•  a.  lengthy  and 
laborious  process.  And,  contrary  to 
the  opinion  of  Utopians  and  faddists, 
fill:  applies  to  eredil  generally, 
whether  it,  be.,nationnl.  iniUitutional 
or  indii  idual.  flie,  only  differenee  be¬ 
tween  one  and  the  other  being  one  of 
degree  Credit  is  purely  gmi  simply 
the  roufidence  that  one  in.spire.s  in 
bis  feiiowmen  of  his  readiness  and 
ahilitv  fo  honor  his  enntractual  ohli 
gations.  that  is  to  say  in  implement 
his  uromiscs,  in  due  season.  Tn  busi¬ 
ness  parlance,  eredit  is  epitomised  as 
a  good  name  and  that  means  mery- 
thinc  to  the  banker;  it  i.s  the  moral 
respnnsability  to  which  he  pins  his 
faith 

Tf  IS  very  opportune  at  this  period 


AVitbout  being 
mg  a  qiiarre! 
know-,  from  past 
safety  may  ultimately  depend  upon 
their  military  strength.  There  are  no 
more  convinced  pacifists  than  those 
wtio  know  that  it  is  onlj'  a  strong 
man.  armed,  who  keeps  his  house  in 
tact.  The  brand  of  pacifist  who  refn- 
se.s  to  cultivate  prepared ne.ss,  for  fear 
of  being  c.slled  a  militarist,  is  a  far 
bigger  rnena.ee  than  the  man  who 
ready  to  defend  his  country,  —  Fort 
M  iJluitn  Times- JountaL 


way>,  the  country’s  most  serious 


In  Memoriam 

Every  April  14th.  where  the  slow 
Atlantic  swell  sweeps  across  tire  edge 
of  the  Grand  Banks,  one  of  the  Coa<t 
Guard  rutter-e  pauses  to  pay  the  an¬ 
nual  homage  of  the  Ice  Patrol  to  the 
1517  dead  in  the  Titanic  disaster,  w-hlch 
caused  the  Patrol's  creation.  With 


ng  war-minded  or  seek-;  financial  difficulty.  Nothing  occurs  in  enirines  dead  ^till  anrf 
.  Canadians  caiinot  but.  parlirtment  save  Ineffectual  discussion  at  masthead!  officers  and  men  hne  the 
ist  experience,  that  theirt  and  the  appropnatmu  of  enough  mo-|  q„a,.terdeck  in  full  dress  while  the 


Not  Inevitable 

A  university  profe.ssor  (for  w'hom 
this  newspaper  has  every  respect)  has 
told  a  Nova  .Scotian  audience  that,  in 
hi.s  otiimon.  "war  is  inevitable." 

Tt  i.s  the  professor’s  privilege  to  say 
th.ot.  as  It  IS  the  privilege  of  others 
to  di.sagree  with  him.. 

War  ]'•  not  "inevitable"  .  .  .  war  if, 
n^ver  "inevitable".  War  is  the  result 
of  human  agencies,  human  activities. 
And  what  human  beings  do  they  can 
refrain  from  doing. 

Tlw  wind  and  the  ram.  as  natural 
forces,  are  Inevitable:  .but  even  here, 
against  the  effect.s  of  the  elements, 
human  mgennlty  can  prevail,  Soil- 
emsion,  for  example.  Is  one  of  these 
effects,  but  soil-erosion  Is  not  inevit¬ 
able;  soil-erosion  can  be  prevented, 
checked  or  repaired.  Tho  action  of 
the  waves  is  inevitable  —  if  human 
agencies  are  not  brought  to  hear  to 
prevent  their  effects. 

The  inevitability  of  war  i.s  'a  fatal- 
i.riic  doctrine.  War  Is  always  prevent¬ 
able.  if  the  vision,  conscience  and  re- 
sonrcefuInps,s  .are  there  to  prevent  it. 
— HnlifaS  Herald. 


quarterdeck  in  full  dres.s  while  the 
commander  reads  the  burial  service. 
Then  a  rifle  ."quad  fires  three  v'olley.s 
and  the  cutter  steams  away,  leaving 
a  lone  wreath  bobbing  on  the  waver; 
above  tho  broken  hull. — Time. 


nev-  out  of  the  natjonal  trca.sury  to 
pav'  the  annual  losses  of  tlio  gov'ern- 
ment-owned  railways 

In  this  matter,  neither  major  poli¬ 
tical  party  us  in  a  poattlon  to  point 
the  finger  of  scorn  at  the  other — for 
both  have  been  equally  giUlty  of  in¬ 
action  when  m  power.  For  that  rea¬ 
son.  neither  party  seeks  to  make  it  an 
election  tsoiie.  But  tho  people  who 
vote  and  have  to  pay  taxes  to  meet 

these  C  N.R.  deficits  are  shovring  un-l  ‘’Hetl  Hitler!”  ho  made  no  re- 

mia  akable  signs  of  dis'xjntent_a  dls  piy.  The  waiter  was  annoved.  "Every 
content  w'hlch  Ihmatens  to  be  tra^s-  tune  I  say  'Hel!  Hitler!’  to  you."  he 
formed  Into  vei-y  definite  action  at  the  snapped,  "you  must  say  ‘Heil  Hitter’  lo 
next  general  election.  Those  w  ho  seek !  me.'* 
publio  office  would  be  wise  to  think 


Wlict!  History  Repeals 

A  Dutchman  was  dining  m  the  res¬ 
taurant  car  of  a  German  train,  and 
w'hen  the  waiter  approached  with  the 


on  thir^and  prepare  themselv'es  to  face 
a  Ihormighly  aroused  electorate.  Few 
vofe.s  will  be  cost  for  those  advocat¬ 
ing  more  years  of  inaction  and  futile 
debate  in  parliament.  —  Fort  Erie 
Times- Re  vietc. 


A  Daniel  Come  to  Judgment 


In  the  course  of  a  criticism  of  the 
CBC’s  news  comment,  the  Toronto 
Telegram  declared  its  conviction  that 
Canadian  listeneis  would  prefer  "the 
ripe  understanding  of  a  Bev-erley  Bax¬ 
ter"  to  other  possible  alternatives. 
Ripe  under.sta.nding’ 

On  March  7,  Just  one  week  before 


‘Hitler?  He  'Joesn't  mean  a  thing 
in  Holland,’’  remarked  the  Dutch¬ 
man. 

"Slaybe  not  now."  said  the  waiter, 
"but  one  day  you'll  get  our  Fuhrer  in 
Holland,  too." 

"Perhaps  so,”  smiled  the  Dutchman. 
"Wo  already  have  your  Kaiser,"  - 
Letter  from.  F.  F.  Foster  tn  A*.  V, 
Fvitk 


Idealism 

Favorite  expression  of  one  of  Can¬ 
ada's  very  greatest  men,  although  a 
publisher.  Is  that  idealism  is  the  lea.st 
used  force  in  the  world  today.  This  i.s 
more  than  merely  saying  we  are  ma¬ 
terialistic.  Wordsworth  had  a  low 
opinion  of  his  age  when  he  wrote. 
"The  world  is  loo  much  with  us."  But 
fo  say  w'e  have  idealism  that  wc  do 


Canine  Track -Waikeys 

The  Great  AV'estern  Railway  of 
Great  Britain  ha.s  25  sheepdogs  on  it.s 
payroll  in  Wales,  where  sheep  often 
break  through  the  right-of-way  fence.", 
the  conquest  of  Boliemia  and  Moravia!  '‘n'l^ngering  their  own  lives  and  de 
by  the  Nazis.  Mr.  Baxter  addressed ! J™"'''  working 

the  Manchester  Univer.rity  Union  andU'^,^®*^*^  ‘’I'’ ■.'’I'  vhscure  opening.- 
iollovving  state-:  "  through  which  to 

'  nerd  the  .sheep  back.  Tiiey  must  also 
develop  "track  sense"-  if  caught  be¬ 
tween  trains  on  adjacent  tracks  they 
lie  down  until  both  havo  passed,  ff 
maintenance  men.  working  on  the 
tracks,  do  not  heed  the  whistle  of  an 
approaching  train,  the  dogs  bark  at 
them’ and  refu.se  to  leave  until  ail  arc 
out  of  the  way. — Railroad  Utories. 


gave  v'oice  to  the 
ments; 

"I  regard  Munich  ...  as  a  German 
disaster.  It  marked  the  end  of  N.azi 
Gcrmanv"',s  threat  to  the  world. 

"Germany  has  over-reached  herself 
and  ranged  all  the  ourrounding  na 
♦tons  against  her.  ,  .  . 

"Today  Hitler  i.e  giving  Rowers  to  a 
dancer.  Tie  has  nothing  else  to  do. 
He  cannot  conquer  tho  world  any 
longer.’ 

These  samples  of  Mr  Baxter’s  ripe 
understanding  of  the  problems  of  Enr- 
opie  can  be  .set  forth  without  comment. 
Canadian  Irsteiiers  are  familiar  vv-itb 
them.  -  Winnipal  Free  Press. 


t  P. 


cholog.y  to  the  detriment  'jf  the  national  economy.  The  ■ 
present  lack  of  confidence  due  to  the  foreign  situation  | 
viil  change  as  soon  as  there  (3  tangible  evidence  that  I  ^  Regular  traders  around  the  of- 

tbere  is  to  he  no  war  or  that  there  is  to  be  war  Then'  Glib  use  l,s  made  of  the  phrase  ata.rv'a.tion  amidst  fire.,  .aic  up  in  arms  gcainn  the 
business  can  take  up  it.3  jiiaits  for  the  future,  buy  ma- ;  pipnty.  But  vve  fail  to  lintl  returns  ol  starvation  listed  operations  of  cliart- 

teriais  for  future  needs  ratlicr  than  on  th.e  hand  to  j  *"  '''dal  sla.firtic-.  TFlorULES  BF  list.-  Thev  claim 

mouth  basis  that  prevgits  to  day,  and  in  soinc  cases  |  ■*'  1  HABTISIS  tliat  rnneh  of  the 

inve.st  in  fixed  assets.  There  will  remain  then  the  te.as  Conid  it  be  that  our  responsible  leaders  are  discuss-  trouble  111  the  mar- 

acute  but  nevertheless  important  domestic  r-ituation  { Ing  hj-pothetical  probclms  which  might  arise  in  case  kci:,  has  bet  11  cau'-i-d  hy  these,  fol¬ 
io  be  watched.  !  of  war  to  divert  attention  to  equally  important  prob- 1 'o'"  of  various  systems  of  chuits. 

The  point  ts  that  m  very  recent  months  vve  h-Mx  which  will  have,  to  he  soh’ed  eventually  i  declining  Z  to  decide 

had  admirable  examples  of  how  lack  of  confidence  can  war"  j  ^vhat  lipppens  when  1I10  .ivcrages 

stifle  business.  We  believe  that  if  busmes-s  in  general  !  ''  ^  j  break  through  wliyt  is  known  as  1 

When  vve  sec  "Bank  of  Canada”  listed  among  the  i  the.  "resistance  point  When  fhisj 

j  takes  place,  followers  all  viisli 


Inside  Stories  of  the  Street 


down  tn  order  to  get  rid  of  them, 
and.  ip  thi.s  way  gradually  uncover 
a  lot  of  sto]!  loss  order.s.  .ts  far  as 
local  trader.s  can  study  the'  sitna- 
tioii,  most  of  the  charts  are  be¬ 
coming  more  complicated  than  ever, 
due  to  the  numheq-  of  factors  that 
enter  into  tho  general  trend  of  the 
market 


m  prosperour-  the  average  citizen  w'ill  be  more  pros¬ 
perous,  that  our  governments  wiR  balance  budgets  ,  hank.s  of  the  English-speaking  world  on  the  .same 
and  find  tha.t  some  of  their  most  difficult  problcnmjsls  an  the  Canadian  chartered  banks,  it  would  appear  | 
are  nearer  to  solution  while  others  have  entirely  rjis- ’  ^'^iTiira.bic  to  hav'c  the  n-amc  changed  to  the  ’'Central! 
appeared.  We  think,  m  truth,  that  business  is  the  mod-  i  Lnnk  of  Canada"  1 

em  equivalent  of  the  goose  that  laid  the  golden  egg !  *  \ 

and  that  it  behooves  all  legislators  to  treat  the  Inrd  i  Tke  fact  that  Hon.  Mr,  Euler  and  not  Hon.  Mr. 
m  a  manner  that  will  make  it  confident  of  its  prowess  Gardiner  announced  the  sixty-cent  wheat  price,  which 
rather  than  interfering  with  its  normal  function.s.  The  hound  to  he  unpopular  in  the  West,  causes  one  to 
fatted  calf,  as  vve  recall,  was  only  good  for  one  niea!  i’.vondcr  if  Uie  feud  between  the  Minister  of  Trade  and 

_  I  the  Minister  of  Agriculture  is  as  serious  as  h.as  been 

---  t-v  ■  •  01  I  e  n  ■  I-  i-v  I  .  indicated.  Perhaps  Mr.  Gardiner  will  reciprocate  by 

Tne  Dai'itenUlg  ShaClOW  of  Public  Dftbl  Irnaking  the  formal  auDounceinent  of  tariff  ch-ingea ' 

Referring  to  what  it  regards  as  "the  appalling  iin  the.  future 

increase"  in  the  debts  of  tJie  Dominion  and  of  the  j  -v-  Y  Y  Y  ' 

nine  provincial  governments  of  Canada,  .and  in  those  |  In  repi.vung  to  Hon  Mr  Dimnlng  s  criticism  of  it.s  carn- 
of  our  cities,  towns  and  municipalities.  The  Canndian  \paign  against  the  government’s  munitions  policy,  tlie 
Chartered  Accountant  quotes  figijres  from  the  Mare Iq  Winnipeg  Free  Press  pleads:  "In  adoiiLing  the  atti- 
bulletin  of  the  Taxpayers’  Association  of  Canada  tudo  that  it  has,  therefore,  there  is  a  reasonable  pre- 
These  figures,  which.  It  is  explained,  were  compiled  ,  sumption  which,  we  hope,  wilt  be  widely  accepted  lligt  ' 
for  the  asBOclatlon  by  J.  Leonard  Apedaile,  C  A .  Mont-  the  Free  Press  has  acted  and  will  continue  to  act  m 
real,  president  of  the  Province  of  Quebec  division  of  j  what  it  conceives,  to  be  the  public  interest." 
the  asBOclatlon,  reveal  that  the  national  debt,  which  |  Even  that  "what  It  conceive.s  to  he"  is  ;in  unu;qi.il 
is  mounting  at  the  rate  of  $772,000,000  a  year  is  at  i  qualification  of  any  Free  I  rcss  policy 


into  ; 

the  market  ami  sell  Inraii-sc  llioiri 
chart  tells  them  iliat  n  lion  this  "re-' 
sistaiicc  poiui"  i.--  broken  tlie  mar¬ 
ket  is  likely  to  go  inm  li  lower.  As  j 
traders  point  out.  in  ino-it  case.s  tlie  1 
volume  of  selling  fioni  t)u-o  parti-! 
cular  interests  coincis  to  ilie  market  ' 
all  of  »  sudden,  and.  a--  .1  noitter  of 
fact,  the  sellin.g  brmg.s  about  cnoULih 
of  a  declino  lo  nialve  it  look  as 
though  the  cliai  ls  v  i  re  right.  W  hat 
liappcns.  of  cr.nirif;.  at  •)  is  itiat  fo)- 
lowcr.s  of  difterem  '.'  pc  .  of  charts 
are  always  trying  to  beat  utlior 
groiip.s  in  their  opciatioic-.  and  in  tlii:. 
wa,'  otientinicb  lorcc  tlie  market:- 
tbrougb  till!  rcsLdaiicc  point  nlicro 
ordinarily  no  smii  \olinne  cd'  sell¬ 
ing  wonld  liappcn  al  om-  Umc.  (lie 
inor?  tlie  aver.-ige  tr.-idcr  licars  of 
the  operation:-  of  'lie  .  iicallcci  ch.ar- 
tj.  ts  tlie  more  lie  IS  convinced  diat 
ihcy  are  in- I  tordin:’.  Ilieniselves, 
Tt  j,,  .laoiied  llipir  operations  .in- 


There  is  a  feeling  along  the  local 
Street  that  once  the  market  turns  it 
might  readily  jump 
PECIT/I.VB  forward  very  fast.  This 
COMIITIOYS  view  Is  taken  because 
there  has  been  sudi 
limited  selling  on  the  decline.  The 
!  principal  lioiders  of  stock.s  have  not 
j  been  willing  lo  let  holdings  go  at 
anything  like  recent  prices,  and  most 
of  the  selling  has  been  for  aceoi'nt 
of  interests  who  have  found  it  neees- 
sary  to  strengthen  their  marginal 
aceoimts.  In  addition,  offerings  have 
found  very  few  orders  on  the  books 
of  different  brokers;,  and  tliis  lias 
made  if  necessar.v  in  many  instanees 
lu  offer  stocks  down  in  order  to 
bring  any  buying  orders.  In  face  of 
tile  general  uu.sctt lenient  of  the  Wall 
Street  market  it  is  felt  tliat  the  local 
market  up  to  now  lias  given  a  pretty 
good  acrouni  of  itself.  This  i;-  due 
ill  great  part,  to  tlie  fact  that  tlierc 
is  not  anything  like  the  siieciil.-ition 


the  market.  As  some  of  the  older 
houses  point  nut  to  their  clients,  the 
market  has  been  so  thin  that  even  a 
few  hundred  fhares  have  been  suf¬ 
ficient  to  carry  a  number  of  issues 
down  a  couple  of  points.  On  the 
other  hand  they  also  point  to  the  fact 
that  when  peo)dc  will  want  to  get 
stocks  they  will  be  particularly 
.scarce,  and  even  a  small  amount  of 
buying  will  carry  them  re.adily  to 
mueh  higher  Icvtd.s. 


While  the  general  trading  market 
ha.s  shown  a  tendency  to  find  low¬ 
er  levels  brokers 
.4CCl.UrL4TICPi'  have  been  calling 
STE.41)T  attention  to  the 

steady  invest¬ 
ment  in  stocks  like  Bell  Telephone, 
wlilrh  has  been  above  the  $170, 
mark,  and  tionlreal  Pow-er,  which 
lias  held  particularly  firm  above  the 
S.'in  riiark.  riierc  seems  to  have  i 


Dr.  Buchinan  at  Banff 

The  story  is  told  tha.t  some  years 
ago  Dr.  Frank  Buchinan.  founder  of 
the  movement,  was  in  Banff  dickering 
with  old  Mr.  Brewster,  welt-known 
pioneer  and  hotel  owner,  ov-er  rates 
for  a  "house  party”  of  Grouper.s  to  be 
held  in  one  of  the,  latter's  hotels. 
Buchman  wanted  a  rate  per  person  of 
$1  a  night;  Brewster  w-as  taunehly 
holding  out  for  $1.50.  Finally  Buch 
ma.n  suggested  they  seek  "guidance.  " 
Brewster,  a  deeply  religious  man. 
watched  coldly  wliitst  Buchman  went 
off  a  little  distance  and  closed  lii.-; 
eyes.  Finally  Buchman  opened  them 
and  said.  "God  lias  told  me  that  $1  is 
a  fair  price.'' 

Old  Brewster  turned  Ins  hack  on 
him.  casting  over  lii«  shoulder  with  a 
snort,  ’’I  too.  have  receiv-ed  a  me.ssage. 
The.  price  is  $2.  Take  it  or  leave  it.  " 
— The  Gateway,  Uni imrsitp  of  Alberta. 


Rumors  Are  Like  That 


An  old  prospector  died  and  applied 
at  the  gates  of  heaven  for  admittance. 
St.  Peter  reluctantly ■  shook  his  head. 
■'We’ve  got  half  a  dozen  prospectors 
in  here,  isiw  and  they  are  the  cause 
of  all  our  trouble.^,  There’.s  scarcely 
a  night  passe.s  liut  vvhat  they  dig  up 
the  golden  street. s  to  get  samples  and 
one  of  them  persists  in  knocking 
chunk.s  off  the  pearly  gates  to  seo  if 
he  can  get  traces  of  molybdenum." 

After  an  argument  St.  Peror  agreed 
to  let  the  old  man  in  provided  he 
could  persuade  the  other  prospectors 
Sure  enough  the  next  morn- 
aw 


Iv'en  orders  in  the  market  for  those!  mg  he  saw  them  on  their  way  with 
stnclis  riglit  along,  and  different  j  packs  and  tool.';.  .Asked  how  he  did  it 


houses  liavo  lieen  picking  lliem  up  j  he  explained  that  ho 
in  any  amounts  in  which  they  have  i  rumor  that  a  big  strike 
been  offered,  even  extending  to  I 
small  broken  amounts  which  come  j 
into  ihe  market  from  time  to  time,! 
particularly  in  a  high-priced  issue 
like  Bril.  In  Ihe  Street  there  is  a  ; 
feeling  ihar  tliis  hnying  has  been  I 
in  Canadian  issues  that  had  occurred  I  for  inv-'siment  aceount.  and  that ! 


over  the  l.ast  year  in  a  nun.it 
Wall  Street  stories.  One  of  the 
factor:;  in  the  wcakne.ss  of 
issue,-;  lias  lieeii  the  ahs< 


if  later 


circul.atod  .-i 
had  been  made 

in  hades. 

Much  to  St.  Peter's  surprise  he  saw 
the  old  prospector  leaving  heaven  in 
haste  the  next  morning.  "Where  are 
you  going?”  asked  tlie  saint.  "Aou 
kept  ’(our  agreement;  you  can  stay 
as  long  as  you  like." 

"It's  like  this,  Pete,”  replied-  the 
to  thinking  there 


iinin 
local 
if  any 


(i.-irti 'ularly  li.irmfnl  v,  In  n  tliere  is  |  short  cov  ering,  due  to  the  fad  that 
small  Iiiiving  p”vver  iiclow  the  mar- ,  the  greai  nia,1<q-ity  of  I'anadlan 
I  ket,  iiecan.sr  under  nrli  conditions  j  stocks  fluctuate  so  little  that  very 
(they  arc  forced  to  offer  their  Blocks  i  few  traders  favour  the  short  side  of 


n  it  will  bo  found  that  a  good  j  pro.'-qjector.  '  I  set  of 

J  ,  ,  .  .  ,  u-  1  '  might  be  .something  in  the  rumor  01 

dea  has  been  taken  up  and  f  hipped  ,  "  hades.  "-CxcJiani7e. 

to  London.  The  urincipBl  buyers  |  _ 

Ilf  the  stocl;  liave  not  been  advano-  “  ^ 

ing  their  bids  to  anv  great  extent.  :  The  Financial  Imvea  ij  published  »|.  65 1 
1  .  .t  1.  I  1  I  Craig  Stve(*t  Wrst,  Montreal.,  by  The 

hut  on  the  other  hand  have  been  i  M„r,treal  Financial  limes  Publishing 

quickly  absorbing  any  offering-s  i  Company.  Limited.  Montreal  Sectetary, 
around  current  levels.  I  A.  £.  Ihoinaa. 
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HINTS  TO  INVESTORS 


Bcauhamois  Power  Stock  | 

Please  adviec  me  wliaf  course  1 
should  take  as  regards  some  earn- 
mon  stock  of  Beanhantois  Potcer 
which  I  hold.  Is  it  tcorth  kcepitig  or 
do  you  think  I  should  let  it  qof  — 
E.  T. 

11  was  reported  recently  that 
Montreal  Power,  which  controls  the 
company  through  majority  stock 
ownership  is  contemplating  making 
an  offer  fdr  an  exchange  of  its  own 
shares  for  those  of  Beaubarnois. 
While  this  report  may  be  prema¬ 
ture  insofar  as  the  exchange  may 
not  be  in  immediate  contemplation, 
indications  are  that  it  is  a  develop¬ 
ment  that  has  at  least  been  consid¬ 
ered  by  directors  of  Montreal  Power 
— publication  by  “Power”  recently 
of  a  consolidated  balance  sheet  and 
income  account  inclusive  of  the 


IBIES  from  subsrrihers 
in  regard  to  their  invest- 
mcnls  and  problems  arc  iurti- 
cd.  Answers  arc  based  upon 
information  whirh  THE  FI¬ 
NANCIAL  TIMES  believes 
reliable,  fair  and  unprejudiced, 
but  beyond  the  exercise  of 
care  in  securing  .such  infor¬ 
mation,  THE  FINANCIAL 
TIMES  cannot  assume  respon¬ 
sibility. 

Inquiries  must  bear  the  sig¬ 
nature  and  address  of  the 
writer  in  order  to  receive  at¬ 
tention.  Answers  thought  to 
be  of  public  interest  will  be 
published.  Stamped,  addressed 
envelope  or  postage  should 
accompany  all  inquiries. 


Cn  £>  r  r  it  'j'®  attitude  of  tlio  masses  in  Wes- 1 

.4  .  i\.  K^QTTimOn  -  nOlUf  OCll  t-m  Canada  on  the  quesUon,  and,  | 

'  n  I  *>  you  suggest,  the  opposition  of  i 

;  C/r  rUTChCLSBt  l-abor  -  for  obvious  reasons  —  it  i 

I  _ _ _ _  would  lake  a  bold  government  to  | 

'  Ee:  Canadian  Pacific  Bail"  an  Ordinal  u  Sharis.  Upon  sricral  ucrxi-  tackle  the  question  intelligently  and' 
I  5ior?s  t»i  the  past  years  I  think  /  hare  uriltcn  yon  in  reference  to  lh'',sc  sincerely.  CJovernments,  as  a  rule.) 
I  shares,  and  I  am  takiny  the  liberty  to  do  so  once  a<niin.  bold  where  their  political 

Some  20  or  25  years  ago  I  acquired  .some  of  these  shares  at  a  price  |  involved,  however.  • 

not  to  exceed  $100  for  the  old  shares  before  the  , split-up.  yon  irill  note  Much  has  been  said  and  written,  1 
I  have  hud  dividends  for  quite  a  number  of  ycar.s  but  unfortunately  did  [  con.  In  recent  years  on  the  j 

not  sell  out  my  shares  when  they  were  much  higher  than  they  arc  at  •  unification,  but  today  the  I 

present.  I  Canadian  railway  problem  appears 

f  tui..!.  t  ,  .1--  I  .r,  ,  ,  .  closer  to  solution  than  It  was  5j 

I  think  I  am  well  aware  of  the  rndtray  condition  in  Canada,  for  I  am  lypars  aco 

a  Canadian  .still  (and  very  much  interested  in  my  native  land).  In  the'i  ,  ■  «  t.  u  .•  I 

fir.st  place  it  seems  to  me  that  Canada  has  ton  much  railway  and  too  '  wide  dlstrlbmioD 

little  population.  How  this  came  into  being  is  of  ronr.se  ns  well  known  C.P.R.  corminm  stock  throughout, 
to  you  as  it  is  to  me  and  now  through  partisan  polities,  the  cconomie.s  of  1  world  and  the  respect  held  fori 
the  .situation  is  entirely  overlooked  and  no  sensible  efforts  appear  to  have  investment  up  i 

been  made  to  correct  the  adverse  .situation  attending  both  the  rotltcows, ,  J**' I  *  ®  1 

I  Canadian  National  us  well  as  C.P.R.  Then,  in  mn  opinion,  there  is  appears  in  the  portfolio  of 

I....  .  ..  ..  ....  ■  ^  f  «irfrlrk\«fa  a  nH  aarlaA  #arkll1rl 


income  account  inclusive  of  the!  ^  tical  fear  of  the  labor  sittiatvon  involve<l.  /  have  formrrhf  hem  itj  j 

,  Beauharnois  subsidiary  being  sign!-  year.  Operations  in  the  pulp  and  pa-  many  years  and  always  endeavored  to  pay  good  wages,  but  they  had  fo'*"  ^7°™  .'7'®  ^"®  ai^ends  on  I 

ficant  in  this  respect — and  that  an  per  industry  depend  very  largely  on  come  out  of  prndurtion  from  which,  and  ichirh  only,  the  neee.s.sary  re- 1  ,  ^ ]\fj®  ^  “®®J\ 

exchange  offer  will  sooner  or  later  the  trend  of  general  business  and  venue  could  be  secured  |  Since  the  end  of  1931  and  could  less  | 

industrial  activity.  Advertising  vol-  This  fart  seems  to  be  entirely  overlooked  by  the  labor  union.s  m- '  ^^“vlhfe"  Sfeh'^has"^^^^^^ 

Beauharnois  Power  is  seeking  all-.mportant  |  roh;crf,  ami  ignored  by  the  politiewns.  who  /  prcsinne  are  afraid  that  if  ft  mighT  Iweir  Ifk^  syiMrc^  to 

thority  from  the  federal  govem*  i  ‘  f  newsprint  took  adequate  action,  they  would  be  commit  ting  political  sniride  on  lycn  discus^The  ai  estloTof 

ment  for  a  greater  diversion  of'^nd  that,  in  turn  is  largely  ruled  ,  account  of  the  vote  involved.  ‘  I  even  ciiscuss  the  question  of  a  ios.<» 

water  through  its  canal  as  a  pro-  ’^y  current  conditions  in.  and  early  ^  ,  ,  ..  .  ,  ....  ,,  ,,  ■  i  i  ”  ®r|inly  /o'"  .Tf  i 

lection  against  the  necessity  of  in-  Prospects  for.  general  business.  The  L„  in  your  opinion  is  going  rmme  of  the  Canadian  Pacific  Rall- 

crea.sing  the  productive  capacity  of  ^rend  of  business  so  far  this!*”  Ca^Mdian  National  Railway  cannot  go  bankrupt  a.s  long  v.ny  almost  synonymous  with  that 

it.s  plant  in  the  future.  A  factor  in  year  has  been  disappointing.  G^iU8\2o  '[%hf^r^P  R  f  ThZ  Irru  ,'^e.'»rif.s.  bnf  what  of  Canada.  It  must  be  recognized  , 

the  need  for  such  authority  is  the  of  th®  final  half  of  last  year  have  "  \  '  7".'^  monthly  reports  seem  to  .v/mu-  al.so  that  a  capital  reorganization  of 

contract  with  the  Ontario^  Hydro  been  maintained  but  the  upward  I  f  undoubtedly, 

which  provides  for  an  increasing  frend  has  been  checked  and  pros- i m<ffcr  under  existing  world  mndifion.s.  Now.  fwrthn  .  is  u  have  an  unfavorable  effect  upon  the 
supply  of  energy  until,  by  Novem“  !  P®cl«  for  a  rc.sumption  of  the  re-  '  ^  ^  ^  common  stock  icill  lade  out  of  the  /,nr ,  credit  of  the  Dominion,  the  prov- , 

ber  1943  the  maximum  of  250  000  eo^erv  arc  vague.  entirely.  I  a.sk  this  bccan.se  /  think  it  will  hr  a  long  time,  if  ever,  hr  fore  inccs.  and  all  other  Canadian  insti- ^ , 

h  I  mdor  the  ^ont^Tts  nrveionn,«nt^.  !„  IT  u  ff^l^duatc  toniuigr  will  hr  available  to  incrcn.sc  earnings  materially .,  his  Autionsnud  eorporwlions. 

under  the  cnntract  In  be.ng  la.  |  -I  rn,,.™,,  eon.„er„»„  |  NuUvI.n.l.nlE  the  foregennE. ! 

It  is  reported,  however,  that  new ,  up  in  the  recovery,  and.  until  Ihefe  f%n'\iwt'U  nlarcd^nn^^^^  '’f  ta.rn-  there,  is  a  very  serious  danger  of, 

industries  coming  into  Beauharnois  are  some  clearer  indications  that  a  And  finnllu  ns  Unu  iZ  ^  I  nrifw  haduny.  thp  C.P.R.  being  forced  to  pursue  | 

territory,  will  provide  a  new  mar- j  European  war  is  not  an  carlv  pos-  r  am  wUl'  iZi  ner^^  royi  er.snnt  with  the  entire  sitnahan  some  course  of  capital  rcconatruc- , 

ket  for  additional  power  contracts. !  sibility,  confidence  in  business  is  this  ili  f'  Zl  "  Z  Z'  TlTl  'o  ’  "  f” 

and,  if  any  market  recovery  in  busi- !  likely  to  be  restrained  on  this  side  J,,  Z  bought  .sold  or  held’  I  wdl  appre-  the  railway  problem  is  found.  Should 

ness  and  industrial  conditions  dc-  of  the  Atlantic.  ate  xeiy  much  ynui  Kind  reply,  for  which  I  thank  you  in  nntyipalion.  another  serious  depression  in  bust-! 

velops  this  year,  the  possibility  is  while  the  earlv  notentialilies  lor  w  1  ...  .  , before  concrete  action; 

seen  of  further  new'  industries  be-  tv,o  duId  and  naner  e-rniin  arp  '  ""  hardly  think  that  you  need  feels  which  depression  roiidilinns '  is  taken  on  the  railway  situation,^ 

ing  established  in  Beauharnois  ter-  therefore  vae-ne  fho  mndomio  torm  yourself  too  strongly  for  actually  had  on  the  operations  of  d.s  effects  on  the  financial  position 

ritory.  nrosnccts  aunear  distineilv  nrnmi«  '  i  ’fi'boads.  The  impreecdcntcl  of  Canadian  Pacific  Railway  are  | 

Everything  considered  we  believe  jmr  if  war  threats  in  Furone  holdings  in  C.P.R.  before  they  j  drought  in  the  Southern  wheat-  painful  to  contemplate, 

that  retention  of  this  stock  for  its  allaved  to  anv  ercat  extent  hiisiness  sf»f®-  growing  regions  of  the  Pr  i  irics.  was*  In  the  light  of  (he  above.  C.P.R. 

moderate  term  possibilities  .appears  should  aaain  bcein  to  forire  nhoa'd  i  *  ®*’  b*'-''®-  we  .should  say.  plenty  of  of  course,  an  luiforcscen  contribii-  common  could  only  be  purchased  to-  , 

indicated  in  preference  to  its  sale  at  .  develonment  which  wmiiri  rtnnhi  1 5®®®  company  in  your  present  pro-  tory  facloi  to  railway  conditions ,  day  as  a  .speculation,  and,  in  view  [ 

current  market  levels.  Developments  iggg  find  an  immediate  reflection  j  from  1933  to  1937.  As  far  as  truck 'of  the  immediate  outlook,  one  of 

of  the  past  year,  including  the  capl-  consumption  of  pulp  and  paper  and  i  Hindsight  is  always  much  better  a”®*  bus  competition  was  concerned,  somewhat  doubtful  merit.  On  the 

tal  reconstruction  of  the  company  accordingly  in  operations  of  this  foresight,  and  it  is  easy '  tbo  lack  of  good  roads  in  many  otlior  hand,  to  the  shareholder  who 

have  improved  materially  the  post-  group  of  companies.  Even  in  the  '  “®®^^  ^®  that  ;  up  until  about  10  years  has  held  the  is.sue  all  the  way  down  . 

tion  of  Beauharnois  and  the  future  event  of  war  the  Canadian  produ- 7*^®  bandwriting  on  the  wall  for  | '’go  provided  .some  justification  for '  from  its  pre-depression  high,  it! 
prospects  for  its  capital  stock.  leers  would  benefit  sooner  or  later  “bould  have  been  plainly  >c  belief  that  this  wa-s  not  a  .ser-  would  seem  that  there  is  little  to 

*  V  *  1  from  the  climinaftnn  <S/.<onaino  |  read  long  before  the  depression  of ! 'oos  threat  in  the  Dominion.  be  gained  bv  disposing  of  it  at  to- 


“I  hereby  appoint” 

The  permanence,  exper¬ 
ience  and  efficiency  of 
The  Royal  Trust  Company 
are  three  reasons  why  you 
should  appoint  this  Company 
the  Executors  of  your  Will 


ROVAL  TRUST 

COMPANY 


QUARTERLY 

QUOTATIONS 

-—An  Index  to  Bond  Values 

The  April  issue  of  our  “Quarterly  Quotations" 
is  now  available.  Approximate  bid  and  asked 
prices  as  of  April  1st  on  an  extensive  list  of 
government,  mnnicipal  and  corporation  bonds 
are  given  therein. 

Copy  gladly  matlsd  upon  regiccMl. 


W.  C  Pitfield  &  Company 


Limited 


2J5  St.  Street 

MONTREAL 


80  King  .St.  W'cif 

TORONTO 


prospects  for  its  capital  stock.  leers  would  benefit  sooner  or  later  should  have  been  plainly ,  ^bc  belief  that  this  was  not  a  .ser- ;  would  seem  that  there  is  little  to  ..opg  giaay  inm  mp 

>!•>{•>(■  I  from  the  elimination  of  Scandina-  '®'’^  before  the  depression  of  j  threat  in  the  Dominion.  be  gained  by  dlspo.aing  of  it  at  to-  ^ 

Niagara  Wire  Weaving  vian  competition  in  the  United  There  undoubtedly  Turning  to  the  prospect.s  for  im-  day'.^  meagre  market  valuation  un-  WJ  ITI  #T '1  V 

^  r®.  States  marke  '  an  unhealthy  .situation  in  the '  Piovement  in  the  railway  situation. ,  less  he  has  a  sufficient  number  of  W  .  I  ILIICIU.  <X 

Kindly  favor  ma  with  a  short  re-  j.  ,  ,  existence  of  a  government  owned !  I”  view  of  the  fact,  as  you  point '  shares  to  permit  of  a  switch  into  Limited 

me-w  of  the  position  of  and  early  Most  attractive  of  the  pulp  and  system  closely  paralleling  the  trans-  ''i  your  enquiry,  that  politics  a  stock  such  as  Noranda  or  Building  v  Street  80  King  .St  Wcif 

prospects  for  Niagara  Wire  Woav-  paper  issues  insofar  as  market  po-  continenUl  line  of  the  privately- ;  are  an  all-powerful  factor  in  the  Products  which  would  provide  him  I  xtAii^RFAi  TORONTO 

^at’alities  are  concerned  are  Price  road,  and,  as  far  back  as  15  situation  it  is  difficult,  if  not  im-  with  an  immediate  return  on  his  in-  MONTR 

The  fiscal  year  of  Niagara  Wire  Bros,  preferred  and  St.  Lawrence  y^ars  ago  or  more,  the  effects  of ,  Possible  to  make  any  intelligent  vestment  in  addition  to  prospects  I  _  _  _  _ :  I 

Weaving  Co.  Ltd.  ended  March.  31st  power  and  bus  competition  on  rail- '  forecast.  The  future  woll-lieing  of  for  market  appreciation  over  a  per-  _ _ _ 

last,  hence  it  will  be  some  weeks  behin^d  boto  of  these  issues  under  operations  were  being  made  the  C.P.R.  can  still  be  secured,  and  .  iod.  i.— . . -  . 

yet  before  any  official  infomriation  anything  like  normal  operating  con-  painfully  evident  in  the  United !  iho  C.N.R.  made  considerably  less*  tf.  if-  coynpnrc.  Also  ycluit  are  ifnnr  ririov  business  improvement  is  lacking  at 

regarding  current  operations  will  be  ditions  in  the  newsprint  market  is  Kingdom.  of  an  incubus  on  the  Canadian  tax-,  jR.  prospects  for  this  inar?  i  the  moment  and  will  have  to  await 

available.  However,  the  fact  that,  subs^tial.  especially  the  Price  On  the  other  hand,  it  was  difficult  payer,  if  any  governmental  action  Lons.  IVUmng  oc  Omeinng  q  t,  j_  aclarificationoftheEuropcansitii- 

with  the  quarterly  dividend  declared  Brothers  Issue  which,  following  re-  visualize,  prior  to  1931.  the  ef-  is  taken  to  eliminate  the  .seriou.s  f  "if"  shares  of  Smelters  Annual  report  of  Con.solidated  ation. 


O'ompilro  V»y  .lonrs  Ilrwarii  Co.* 
<  ST<M  KS 


payable  October  1st  last  the  annual  organization  and  emergence  from 
rate  of  distribution  on  the  stock  of  bankruptcy  of  the  company,  now 
the  company  was  cut  by  60%  to  $1  has  a  relatively  modest  volume  of  htroytmont  Virhln 
a  share  annually  from  the  $2  a  prior  charges  ahead  of  it.  Dividends 
share  that  had  been  paid  since  April  on  the  Price  Brothers  stock,  which  ■  ' 

1937  would  suggest  that  results  for  became  cumulative  as  from  the  end  m-  ompilro  hy  .lonrs  Hpwb 

the  fiscal  year  just  ended  will  show  of  last  year,  are  now  in  arrears  to  <  OMi*io\  stim  I 

a  fairly  sharp  contraction  from  the  the  extent  of  one  quarterly  pay- 

fiscal  year  ended  March  31st.  1938.  ment.  Any  worthwhile  improvement  ®f'< 

when  net  earnings,  after  all  charges,  in  newsprint  operations  would,  how-  '* 

were  equal  to  $2.06  a  share  on  the  ever,  enable  the  company  to  start  .\.brstni  nr, 

stock.  payment  of  preferred  dividends  and,  Do.  inci.  rxira?  . 

Niagara  Wire  Weaving  Co.  oper-  later,  consider  payments  on  account  “Trar"*". . . ! 

ales  plants  at  Niagara  Falls.  On-  of  accumulations.  Any  payment  be-  BpII  Toipphono  .  17:1 

tario  and  Three  Rivers,  Quebec,  for  fore  the  end  of  this  year  .seems  iin-  B“r”powpr'''v" 2', 

the  manufacture  of  wire  mesh  likely.  Buiioing  ProSui-ta  .  in 

cloth,  wire  weaving  machinery,  etc.,  st.  Lawrence  Paper  preferred  was  can.VTiom'sSJar  zs 

rhief  product  being  endless  wire  in  arrears  of  dividends  to  the  ex-  ,  I  »o.  tncl.  pxtrii.«>  . 

screens  used  in  paper  machine.s.  tent  of  45%  per  cent  at  the  end  of  ‘  7»o‘*tnH.“iVrra^ 

Principal  market  for  the  company's  last  year.  There  is  no  funded  debt  ('an.  Nortiiorn  IVwrr. .  1 .1 

production  is.  therefore,  the  pulp  ahead  of  the  stock,  but  company  has  *is 

and  paper  industry,  activity  or  inac-  fairly  heavy  bond  loans  and.  due  to  1  Canadian  iTron^p  .  .  I'.'.  '.  '.  ',  rii 

tivity  in  which  is.  consequently  re-  inadequate  write-off  to  depreciation  |  , . 

fleeted  in  operations  of  Niagara  for  some  years,  considerable  lost  n  ' ; ' "*10 

Wire.  This  is  demonstrated  by  the  ground  in  this  direction  has  to  be  f^on.'oiidatpd  nakcrics  ...  r‘. 

trend  of  earnings  for  the  past  5  made  up  in  the  event  of  more  pros- i 

years  (based  on  existing  capital  as  porous  ycjirs  coming  along.  Fairly  j  iio.  im-i.  rxiras  . 

follows;  years  ended  March  31st.  active  operations  in  the  ncw.sprint  1  . .  •  “5 

1934  -  $1.15  a  share;  1935 — $1.49  a  industry  with  a  .$.50  a  ton  selling!  I  Hrid^p  .  28 

.share;  1936  -  $1.91  a  share;  1937 —  price,  would  liowover.  permit  the  !  [’'’"’'."i'”’ I'.’®""  . 

$2.42  a  share;  1938— $2.06  a  share,  company  to  catch  up  fairly  mpidly  i  KipHn'i'ij" 

It  will  be  seen  that  the  .steady  on  its  depreciation  requirements  and  |  Kanny  I'armrr  .  zi 

expansion  in  newsprint  operations  show  carning.s  on  the  preferred  i ';',^^i'.’'aVTirp’'  '  'i' 

and  carning.s  between  1934  and  1937  stock.  i  .>o.  incl.'pxtrap  . 

brought  with  it  a  corresponding  in-  More  speculative  but  with  po.'^si-  ^'To^rnpt'p.Mra.^  .  . 

crease  in  earnings  of  Niagara  Wire,  biptics  for  the  mcdiimi  to  long-term  imppriai  Tobai-co  .  i.'.' 

The  more  difficult  newsprint  opera-  p^,,  consolidated  Paper,  Fra-  ,nd  Vrrpirnpp^\-  ..:  .k. 

lions  during  the  final  months  of  (^lompanics,  and  Howard  Smith*  Uo.  tnrt.  extras  . 

are  reflected  in  a  somewhat  less  fav- 1  in  the  near  future  are  i  t»o.  ith  I.  cNiras 

orable  showing  for  the  year  ended  j  slocks  shouhl  ;  Jamaica  Public  Sm  icp  :is 

March  31st.  1938.  Hence  it  seems ,  jj,  t^pir  market  trend  any  i  liaura Vprord  ip 

reasonable  to  assume  that  the  oo”' i  jrpnpral  improvement  in  conditions  | irocetpriaa  ■.\'  ...  23^ 
tinned  low  level  of  activity  in  the  |  p„,p  paper  industry  as  a  I  Min'ir'r'nTrowpJ“'  ;  .w 

newsprint  field  during  the  fiscal  ^.^010.  I  Montrral  Tramways  .  r.7 

ycar  just  closed  left  its  mark  on  Y-  ^  Monrp  Corfi  .  .'kj 

operating  results  of  the  company.  Mimac  1  lircwcrios .  12 

As  to  prospects,  these  depend  on  lakc  onorc  iviincs  1  Naiionai  oIck  (*ar  .  4i» 

operating  developments  in  the  ])ulp  Some  time  ago  I  bought  L«/cc  i  •  • —  .V.|, 

and  paper  industry,  outlook  for  Shore  at  $47.  Now  it  is  at  $40.  /.v  |  pagr  iicrpry  ■iii 

which  is  still  obscure.  this  a  market  vagary  or  is  the  I  J!) 

Niagara  Wire  Weaving  Co.  Ltd.,  petering  out*  I  bought  for  iauMf- I  g„"bpo  it 

has  no  funded  debt  or  preferred  |  imoiI  reu.svns.  not  .sprcidurio.i.  hoyalij';  ^  . 

stock,  capital  comprising  115,000 1  .SVion/rf  /  rhange  to  Noranda  or  f»-  .s(.  l',a»"p,ir'.'Fiour  ! . !  biK 


_ over-lapping  of  facilities  and  ser-  I’oi/qlif  of  n  price  ronsidcrablv  Ai.qli- ,  Co.  of  Canada  !  oii  the  question  of  polirv  as  to 

[  I  vices  and  end  the  ruinous  compcli-  ®''  ^1'"”  todag's  nnd  a  in  in  danbt  probably  be  made  public  with-  holding,  selling,  or  adding  to  voiir 

!  lion  between  the  two  big  railway  1  ivhat  I  should  do— .sell.  hold..  p^  next  few  days— it  was  issvioii  .stock,  we  hardlv  thiiik  a 

1,  systems.  Obviously,  however,  this!"''  i”'!/  "  more,  as  I  ran  week  in  April  last !  ,..,1,,  current  market  Icvcl.s  would 

- '  objective  can  only  ho  achieved  by  appears  uortliwhtlr.  I  jj  difficult  to  instified.  The  point  .should  not 

means  of  amalgamation,  unification!®’”  aware  that  the  company  j^ny  close  estimate  of  probable  :  j,,.  lost  sight  of  in  connection  with 

jor  centralized  direction  and  man-'”®'  »mke  a.s  I  earnings  on  the  company's  .stock  in  ,  ^hat,  with  price  change.s  in 

i  agement  for  both  roads  in  whatever  .’f®"''  view  of  the  effects  on  the  comiiany'.s  ,},p  metals  such  an  important 

' ''■'jJ  I  form  may  seem  best  for  all  con-  "  vnld  like  to  have  your  opinion  a”  :  operations  of  price  changes  in  lend  f,ictnr  in  the  <-onipanv's  operating 
J  42  '  cerned.  Unfortunately,  in  view  of''”  !"■'<'  ”””■  earnings  are  likely  f”  and  zinc  ,  prices  during  tlic  year.  '  and  the  ever-present  po.ssi- 

2S2|-  - - - - -  - !  There  are.  however,  two  more  or  hilitv  that  a  fairly  .sharp  rise  in  the 

s  .q.V  A  O  ^1  1^*  le.ss  reliable  yardsticks  for  measiir  nietal  markets  may  develop  almost 

Jr\  Dd.nK0r  L/1SC11SS0S  ^1*0011  carning.s  po.ssibilities  th.  ,.,^,p,..„jp,,,  a  fairly  substantial  ad- 

,  I|-,  company  s  policy  in  recent  years  of  yance  in  the  price  of  the  stock 

son  - - - -  paying  dividends  and  extras  in  clo.se  ,,4.,.,.,,^  at  comparativelv 

4  •Jf  (i.ontiiiiied  fioiii  i’/igc  S)  relation  to.  or  slightly  in  exce.ss  of.  I  n,,tjcp.  Then,  loo,  the  .stock 

s  qg  !  .source  of  nione.v  nr  rredii.  Wiihoiit  .  If  .'oii  want  to  know  why  ncdii.nct  carning.s  for  the  yeai.  and  '  i’®  *  hardly  appears  to  he  ovrr-pricr'l  at 


l«  70  4  ;i7 

.  «o  ,s  00 

2R  I  .70  .S  26 

IT.'.  62:1 

ai  v  I  .10  4  q.6 


A  Banker  Discusses  Credit 


(I 'ontiiiiied  from  I’oge  S) 


I  T.'.  6  2:1  prudiicl ion.  mom-.'  and  <  redii  "ould  seems  so  scarce  when.  a,.s  a  mailer  of  showing  made,  by  Hudson  Bay  Miii- 
■•00  7  so  '’®  ''iBd  we  would  all  dir  of 'fact,  ii  lias  never  been  .so  pleiii  ifull>  ing  and  .Smelting  in  its  annual  rc- 

T  20  ii  00  I  starvat ion.  Do  I  need  lo  Inlioiir  1  his  .  a\ a ilalilc.  llie  aii.swor  is  that  tlie  port  published  during  the  past  week. 

I  o  0-  ””®  need  lo  lie  a  finait-  lireakdown  of  our  moral  filirc  lias  For  the  year  1938.  Smelters  paid 

I  70  4  41’ '  cial  genius  lo  iiiiaciiic  ilie  kind  of  a  deslio.'cd  ii.  And  w  hen  credit  is  out  in  dividends  and  extras  on  it.s 

z  00  r).«8  I  world  iliis  would  lie  if  e\eryhody  had  once  destroyed,  it  is  a  long  and  la-  .stock  a  total  of  $2.50  a  share,  which 


current  market  levels  of  iii.st  over 
.50. 

As  to  the  advisability  <d'  purchas¬ 
ing  additional  stiares  of  the  com- 


t  is  a  long  and  la-  stock  a  total  of  $2.50  a  .share,  which  7'!^.  ®?.i 

210  6  00  "is  f'l  "f®  nioiicy  or  crcriii  be  wanted  ■  borioiis  process  to  reennst  met  it.  It  compared  with  .$3..50  a  share  pai.l  olarTnvestment  Noranda^  As- 

U7  I  00  6  67  i  and  used  iliese  in  a  selfish  life  of  is  not  likely  that  you  w  ill  again  for  the  year  1937  when  the  com-  ,  ®7V  ,  ®r  r-  .1.*  .  k  u  uii.- 

Mai  '?  nil  '^5iicasc  and  ideusiire'.'  One  eannni  eat  j  trust  the  man  who  has  once  broken  ;  pany  reported  net  earnings  equal  ‘’’’•'’ro-''-  “  *®®  ”  anat  .1  01  11  <  ^ 

^  1  ?7  money  or  rredll;  and  that  is  all  w  e  !  faith  with  yon.  Rut  let  us  get  a  firm  '  fo  $4.49  a,  share.  Hudson  Bay  re-  Products  nught  be  eon.su^ 

“5i  ,  f’JI  *'  O'^woulil  have  to  eat  if  noliody  wanted  |  grasp  on  the  meaning  of  credit.  It  '  ported  net  for  last  year  equal  f„  '’ofjo'o”  ‘.111®.  '  ' 

28'*.  T  20  '4  21  'o  "ork  and  nobody  wanted  lo  pro-  j  is  an  extremely  simple  concept  and  $1.68  a  share  on  its  stock  as  com-  >  ’’’f*'®  'or  pour  dn er.sitii ation. 


.7  no  4  46  ducc.  it  is  as  much  your  duly  ae  it  is  mine  •  pared  with  $2.75  in  1937,  a  decline, 

I  60*  I  t  77'  'I'liorc  was  a  proposition  made  in  ’’dd  our  quota  of  credit  lo  the  j  of  approximately  40  per  cent.  Al-  Line  ill  Nova  Scotia 

1  .70  7  is  I  parliaiiieni  sonic  (lavs  ago  that  (-'an-  common  fund.  For  nios(  of  us  the  lowing  for  a  parallel  decline  in  *  ’  ’  i  ij  *  AU  I  I 

2  70  fi  38  riioiild  finance  (lie  national  debt  advice  of  Folonius  lo  I.-iertes  is  very  Smelters  carnipgs  in  1938  from  the  IS  Being  AbandOneU 

7  do  6 '7.7  i  by  priming  iiionej  .  Cerniany  tried  Kood  eounsel;  "Neither  a  borrower  i  previous  year,  net  of  aixuind  $2.7(1  -  —  • 

2!!?  I  that  little  sebeme  during  and  after  I'or  a.  louder  be:  for  loan  oft  loses ;  a  share  would  lie  indicated.  From  Maritime  n.irean  Tlir  l•■itl.l^clal  Timr. 

in’  2  . 76  llie  world  wai-  with  the  ro.sult  tliat  60th  ii.self  and  friend,  and  borrow-  the  foregoing  thcrcfoie  it  would  nTHfax  Notifje-ition  ba«  hep 

2'oo  tSSsI"'®  I”'"®''  the  edge  of  Imsbandry."  seem  reasonable  to  look  for  net  1  the  fruit  eomp'anies  aloug  il 

2.i2e;  ?  Ss  !  roached  the  vanishing  poml  where  r  J^hv  .h«  nmrfne.inr,  1  ''®?^.r-I"®  (Ml  line  from  Middlet.m  to  (liar 

2  00  4  1.7  I  an  ordinary  postage  siamp  cost  •  ledit  i.s  ei eated  b.v  the  production  •  ^^.jiere  between  $2.2;>  and  $2. 1,1  a  centi'i'  tied  tlie  line  is  to  I 

2  70  osni'"®''®  f’''*''"’  thdiars  in  ttormany  of  goods,  staples,  and  the  various  ghare  on  the  stock.  leiiee.i  riie  rou!  wis  Imilt  thirt 

1  7.7  i  60  !  eiirreiicy.  In  the  same  period,  the  .services  attendant  thereon,  and  bor-  Turning  to  the  prospects  for  *  I’®  fn.m  \ii,tHietnii  to  Poi 

70  fi  66  Krcnch  dollar  sank  lo  a  purchasing ;  rowing  is  credit  only  in  as  niurh  as  current  year,  if  is  impo.ssiblo  to  '  I.  ve'-..  the  r-,. 

1.00  I’  illlP'*"®''  nf  atioiil  twenty  cents  and  '•  fends  to  this  cud.  Borrowing  for  inaj^c  anything  approaching  tin  * ',.'1  i'>ori  Wide  1 


Maritime  nureaii  Tlir  I'iiitinclal  Tinif* 
Halifax.  Not ifje.-i lion  has  lieen 
liven  the  fruit  eouipiinies  aloug  the 


anything  approaching  a 


stock,  capital  comprising  uo.uuu :  ,'i/ionia  1  riiange  10  isorunoa  or  in-  .s(.  Fawmin.  Flour  bis 

shares  outstanding  of  an  authorized  Icrnational  Petroleum  I  siinwinigaii  ^  —  20' 

124,000  shares.  Balance  sheet  as  at  'phe  present  dcprc.sscd  price  of  s(r(4*'of^raMnfia*  . . . ! ! .  ■7.3 

March  31st.  1938  showed  surplus  of  L,akc  Shore  shares  would  appear  to  *"'!'  "''rr,"''" . 

$362,168  and  net  working  capital  of  discount  drop  in  recovery  over  re-  wl|l,on,  <'iro  V  im 

$560,459  with  current  assets  of  cent  years.  Recent  rock  bursts  at  du  Hid  quotation. 


$560,459  with  current  assets  of  cent  years.  Recent  rock  bursts  at  d>>  Hid  quotation. 

$796,573  at  a  ratiiy  of  about  3  1/3  u^ine  arc  reported  to  have  had  no  pki:fi:kbI‘;i>  .sToi'h.s 

to]  lo  current  liabilities  of  $‘236,114.  effect  upon  normal  operations. 

*  ^  ^  While  net  profit  of  between  $3.25  '’iim 

The  Paper  Stocks  •'i'3.50  per  share  is  estimated  for  Canada  Bmad  iisti  .  100 

Thinking  that  the  paper  .vlocfcs  f.';'®  ®®''-®"^  5'®'“'  ®nds  .lune  or  iii' 

.should  come  into  their  oVa  before  Z'  ^1'®  c^n’pany  will  have  written  Canadian  Hron.e  .  107 

many  months.  I  am  writing  fo  «.8k  I  '  “I’’  crillan  1'“""""  2* 

you  to  name  about  'i  dozen  .stocks  '®ss  furthei  capital  expcndituics  ate  canatian  Coianra.-  too 

ihiiiL-  irnniw  i,  undcrtakcB.  the  annual  reserve  for  c  anaiian  (  oitonK  tni 

which  you  think  would  be.  a  good  .  ■  .••hlnVi  ammintorl  tn  is  Canadian  Fairbanloi  100 

buy  for  appreciation.  Kindly  quote  (Zeprociation,  which  amounted  to  18  tosmaF  imperial  loa 

■  cents  per  share  in  1936-37,  can  be  Dominion  Coal  ih 

ALSO,  would  you  give  me  your  substantially  reduced.  } mSo"  Ta*?"*  .  /  ''s 

opinion  on  Abitibi  bonds  for  appre-  Since  your  shares  were  purchased  Dornmion  TnMiie  iso 

ciaHon.  -H.C.P.  for  investment,  we  would  not  sug-  (Moody?ar  77 

It  had  been  the  fairly  general  ex-  gest  sale  at  present  levels.  Even  Howard  Smith  ot 

pcctation  toward.s  the  end  of  last  |  with  an  annual  dividend  of  $3  per  'ijKjllfr.i.vIJnienVr i'o 

year  that  1939  would  be  a  period  |  share  you  would  bo  receiving  an  Monimai  Cottons  too 

Of  more  or  less  substantial  recovery  ;  adequate  return  on  your  investment  J^Xna^iDcwonr. 

in  operations  for  the  pulp  and  pa-  n't  $“^7  and  general  improvement  in  ogiKip  Flour  .  i.7fi 

per  companies  and,  consequently,  in  the  market  over  the  next  yc.ar  otta*^  Powor . 102 

the  market  for  the  securities  of  this  ]  should  permit  you  to  sell  Lake  po^'JIr  corporation  ,  /  102 

rrroun.  I  Shore  at  nearer  the  purchase  price  ^  Rogont  Kinttiog  .  ni.. 

^  This  expectation  was  based  on  than  it  is  to-day.  Wc  would  .suggest. 

the  maintenance,  during  the  diffi-  however,  that  you  consider  part  of  |  sagueray  Power  106 

cult  operating  year  of  1938.  and  for  the  dividends  you  have  received 

the  current  yc.ar,  of  the  $50  a  ton  a  return  of  capital  and  xx’rite  down  ,  Vjp  Top  Tailors  lOG 

price  f.o.b.  New  York,  for  ncw.'print  1  the  original  cost  of  the  shares  by  :  Waiker-c;.^  w  P 

^  .  fViaa*  t M f  osirrn  xiroccrp  i»»n 

and  on  the  prospects  for  ,a  rising  ;  tnai  amouni.  I  AVtoton.  Cro  «« 

trend  in  newsprint  demand  due  to;  The  long  term  prospect  for  Not-!  B4Xh  sTOChs 

the  practical  liquidation  of  excess '  anda  ( taking  into  consideration  the  i 

stocks.  possibility  of  wan  would  seem  to  Can.  Nationaie  i«2 

.\.s  a  matter  of  fact,  however,  us  lo  make  an  investment  in  this  '  fjombllon"  jot 

newsprint  shipments  during  the  first '  stock  more  .siiitabte  than  one  in  '  imperial  210 

2  months  of  thi.s  year  have  not  come  Lake  Shore.  We  do  not  feel,  how-  w  *. 

up  lo  expectations,  although  there  ever,  that  Lake  .Shore  is  likely  to  j  iiuyai  is.t 

been  some  improvement  over  .sell  .so  much  lower  that  a  switch  " 

ing  months  of  last  |  would  be  justified  at  this  time.  I  Nominal."  "" 


00  .7  .7o  I  a  plelhora  of  ii.  .Mon-  Ilian  wc 

*'■*  i!,',®  l'iio"n  "hai  to  do  willi.  Wliut  \V(‘ 

77  2  40  badly  nerd  is  more  cnnfidcnre.  .More 

7.7  7  It  confidence  in  the  sliibilil>  titld  futuri' 

('"I  V  lit*  *  count r,' ;  lull  |6irt iciilarly, 

!  more  confideuce  in  the  iiiicgrily  and 


.mijikesjicare  puls  into  ttie  tnontli  of 
the  Duke  of  Norfolk  these  sigiiificanl  j 
"Olds  "hicli  aro  worthy  of  oiir  fre¬ 
quent  ,311(1  earnest  medil.ition :  “Tlie 
piii('si,  je'vel  mortal  times  afford  is  | 
spotless  repntation,  that  aivay,  man 
is  but.  painted  loam  and  gilded  clay.” 


1  in  llie  moral  libre  of  out  people,  q-jjgj  jg  (pp  niost.  classic  definition  of  I 
I  Whelber  we  like  it  or  not.  we  mtisl  ,  know  of.  j 

(in  6  73  bo"  to  the  inevitable  iriiHi  liial  the  ,f  |.;nj;|and  is  today  the  rock  of; 

inuinspring  of  otir  roniinon  liiinianily  .,j,pg  j|,  ||,p  financial  world,  it  Is  be-  I 


IG  '  is  s(‘ir  iiilorosl.  Nobody  is  poing  f« 


..  .  .  ciitn  e  of  her  jealous  care  of  her  I 

in'.  .yon  1,  ,0  I  ' "  caltb  unless  lie  has  a  pn.dii.  Site  lias  the  keenest  appre- I 

18>4  t  00  .7  18  sport  me  eliunce  of  Keilme  a  profit  o"  |  ciatioit  of  its  iniriiisie  worth  and  | 

loijt*  'I  on  r  w  I'*'  e'crybod.'  i;  tireine  Uk' |  Uitow  s  of  no  substitute  for  it.  It  i.s  | 

tni  ^  (*i  on  n  77  taxation  of  business  otii  of  e.xisteuce.  |  |o  per,  as  it  should  be  to  ns.  a  price-  | 

ton  6  0(4  6  00  is  il  any  wonder  that  businessmen  |  )pgg  i|p,.j,;,-.p  p,,  jr^aioed  and  pre- * 

16  '170  0  38  lark  confidence  and  fear  to  venture’ I  gppved  at  any  siw  rifiee.  Britain'.s 

160  7  00  4  .'18  When  the  man  and  "  omen  who  I  credit  has  made  iter  word  the  syno- ! 

1,70  V  00  I  66  I  'be  earttines  of  their  st renn- !  nynt  of  fair  dealinp.  honesty  and 

80  1.00  5  62  1(1113  labor  to  eiiies  and  towns,  in  !  eonfidciico  Ihioiietioul  the  civilized' 

ol  (i  00  6  30  “'''*®'  **'■'(•  lli<'b(;  miphl  hiiild  roads,  I  world. 

132  yno  .7^30  sewers  iind  other  putilic  services  --  ;  In.  a  eener.'il  way,  this  our  Canada 

!0  6  00  6  67 1  when  these  mon  and  woineti  tire  has  wi.sely  refrained,  dtii'iiig  the  last  i 

16?  7  00  4  .35  i  ti"'®”t®ned  with  ihc  loss  of  llteir  ;  tr.'ine  .'ears,  from  ventiirine  into  the  j 

V2  1  ,7  1  IT  I  hard-earned  money  —  is  it  to  he  I  realm  of  experimental  finance.  She 

10"  7  00  1  :  "f’ndered  at  dial  the.'  prefer  to  put  1  has  iiriideiilly  iiirnod  a  deaf  ear  to  | 

120  6  00  4  6,'j  I  their  savinps  in  safer  places,  hide  I  tho.se  'vlio  would  attempt  to  delude, 

1(121.  6  no  .7  ,87  iiipni  jn  tlic  ground  if  yon  "  ill.  "  Inn  e  ner  into  tantprriiis  w  ith  her  rurren-  ' 

"07  6  00  o'cj  !  (bey  li.'ivc  a  cliancc  of  petiine  at  ey.  and  Iteuee  ilir  high  credit  record, 

c'"®.  :  '.((*  0  si!  *  iliem  'vlieii  the.'  need  ihriii'.’  It  is  a  that  .she  has  built  up  with  so  much] 

ioT'ii  6  00  s  .78  i  commeniary  on  the  collapse  of  care  and  earnest  endeavour.  Time 

72  ■  1  7.1  2  i3  '  the  moral  fibre  of  our  people,  that  I  will  pro'c,  as  it  has  already  proven,; 

'?'i'  i  no  *^06  '''®  (bf'K-'  "orkinp  man  is  in  a  I  the  "  isdom  of  this  course.  Ours  is  a 

106  *  !  on  6  60 '  quandary  ut  (liseo'cr  .'^ome  safe ' 'oiing  country  of  'aid  possibilities 

88  5  00  5  68  place  "  here  he  ina>'  store  away  a  and  practically  undeveloped  resour- 

few-  hours  of  his  daily  labor  —  for  1  ces.  It  "ill  need  for  a  long  time  to  I 

tlini  is  wlial  he  i,s  sa'Ina  in  terms  of  come  men  of  vision  and  of  sterling 

I6t  8  no  4  8^  "'"”®.'  bo  tlial  he  nia'  be  able  to ,  eharaeler  to  eonlinue  its  upbuilding,  j 

207  111  00  4  87  fall  back  on  Ihem  when  age  or  sick- j  Let  ns  not  stunt  their  efforts  by  any 

210’,  in  no  1  70  ^  11, .,8...  (oertakes  him.  It  is  only  Ini  art  that  might  endanger  the  eotiii- 1 

a('i*l  12  iill  3  St  nn"'  •"  "  ibh  lo  provide  for  old  age  or  iry's  eiedii.  nor  soil  w’illi  disliotiutir  | 

IS.'!  8  11(1  I  :i,  one's  dependanis  iind  iii.niey.  jis  ii  j  the  spotless  shield  that  onr  rorl)e;tt'S| 

211  111  rn  I  (III ,  cii  siived  tip  working  hours,  laboured  so  si  letiuon.sly  lo  hand 

liHs  pro'pd  H  fHiltire.  .down  to  us.  j 


B,4Nh  bTOt  hS 


8  nn  4  3( 
8  no  4  88 
111  00  4  87 


LOANS  FOR 
EXPANSION 

This  Bonk  is  ready  to  advance  funds 
to  encourage  sound  business  expon- 
sion.  Whenever  you  requiro  bank¬ 
ing  credit  we  shall  be  glad  to  discuss 
the  motter  with  you. 


lANMOEONTO 

lilt  nrporated  1854 
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THE  FINANCIAL 


MONTREAL,  APRIL  7,  1939. 


METROPOLITAN’S 
BUSINESS  AT  A  j 
NEW  HIGH  level! 

Total  in  Force  h  Reported  At 
$22,612,403,594  At  End 
of  1938 

ASSETS  UP  $223,000,000 

And  Are  Now  Just  Short  of  the 
Five  Billion  Mark  at  $4,942,- 
900,416  —  Canadian  Busi¬ 
ness  Expanded  j 

The  annual  report  of  the  Metro¬ 
politan  Life  Insurance  Co.  for  1938 
shows  that  the  company  ended  with 
a  new  high  total  of  life  insurance 
in  force,  the  amount  of  such  protec¬ 
tion  being  $22,612,403,594.  of  which 
61%  or  $11,556,261,130  was  owned 
by  ordinary  policyholders:  33%  or 
$7,550,316,755  by  industrial  policy¬ 
holders;  and  16%  or  $3, .505, 825, 709 
bf  group  policyholders.  There  was 
also  in  force  accident  and  health 
insurance  carrying  a  principal  sum  1 
benefit  of  $1,449,927,200  and  weekly 
indemnit.v  of  $18,500,602.  More 
than  $1,800,000,000  of  additional 
life  insurance  protection  was  pro- i 
vided  by  the  3,330,151  new  policies  j 
Issued  during  the  year.  ; 

The  assets  of  the  Metropolitan  in-  j 
creased  by  the  sum  of  $233,179,590  | 
which  brought  the  total  of  the! 
funds  heid  by  the  company  for  the  | 
benefit  of  policyholders  and  bene- 1 
ficiaries  to  $4,942,900,416  at  the  end! 
of  the  year.  The  report  comments 
that  the  assets  include  more  than 
100.000  carefully  selected,  diversified 
investments.  The  surplus  and  gen¬ 
eral  voluntary  reserves  are  now  I 
$313,391,071,  This  serves  as  a  mar- I 
gin  of  safety  -a  cushion  against  I 
contingencies  tvhlch  cannot  be  fore-  I 


3IR.  U.  D.  WRIGHT 

Commenting  upon  the  Canadian 
business  of  the  Metropolitan,  sec¬ 
ond  vice-president  H.  D.  W'right, 
manager  for  Canada,  states  that  the 
total  amount  of  life  insurance  in 
force  had  shown  a  satisfactory  in¬ 
crease  during  the  year.  “This  steady 
progress,  year  after  year,  indicates 
the  continued  confidence  of  the  peo¬ 
ple  of  this  country  in  life  insur¬ 
ance."  he  said.  He  pointed  out  that 
Metropolitan  investments  in  Canada 
including  Dominion,  provincial  and 
municipal  bonds  continue  to  in¬ 
crease  and  now  total  $267,781,040. 

In  referring  to  these  invest¬ 
ments,  .Mr.  Wright  pointed  out  that, 
since  the  company  had  commenced 
business  in  i  anada.  in  1872,  the 
total  amount  paid  by  the  company 
to  (  anadians,  plus  the  amount  now 
invested  here  for  their  benefit,  ex¬ 
ceeded  the  total  premiums  collect¬ 
ed  in  Canada  by  $138,500,000.  Turn¬ 
ing  to  the  health  and  welfare  ac¬ 
tivities  in  Canada  undertaken  on 
behalf  of  policyholders  and  in  the 
interests  of  public  healtli  general¬ 
ly.  Mr.  Wright  said  that  the  Metro¬ 
politan  had  participated  in  91  dif¬ 
ferent  health  campaigns  during  the 
year;  had  distributed  nearly  3.800,- 
000  pieces  of  health  literature:  and 
through  the  operation  of  its  nur.s- 
ing  service  had  made  385.674  visits 
to  sick  policyholders  without  addi¬ 
tional  charge  to  them. 

Payments  .4crajn  Impressire 

The  report  reveals  that  payments 
to  Metropolitan  Life  policyholders 
and  beneficiaries  during  1938  ex¬ 
ceeded  half  a  billion  dollars  for  the 
seventh  consecutive  year,  according 
to  the  72nd  annual  report  of  the 
company  released  this  week  .The 
report  also  shows  that  dividends ! 
paid  to  policyholders  during  the 
past  year  amounted  to  $103,947,384, 
and  that  a  still  larger  sum — $118,- 
042,832 — has  been  set  aside  for  divi¬ 
dend  payable  in  1939.  Nearly  one- 
half  of  this  amount,  or  $57,765,510, 
will  be  paid  to  industrial  policy- 
•holders;  $57,452,174  will  be  paid  on  I 
ordinary  policies  and  $2,825,148  on 
accident  and  health  policies. 

Included  in.  the  amount  set  aside 
for  dividends  payable  to  industrial 
policyholders  in  1939  is  an  item  of 
$9,200,000  which  will  be  applied  to 
further  the  company’s  program,  in 
effect  for  several  years,  of  increas¬ 
ing  the  benefits  under  old  indus¬ 
trial  policies.  The  1939  dividends, 
when  added  to  bonuses  and  divi¬ 
dends  previously  paid  to  policyhold¬ 
ers,  bring  the  total  up  to  $1,438,- 
485,045.  The  fact  that  the  Metro¬ 
politan  is  a  mutual  company,  oper- , 
ated  solely  for  the  benefit  of  its  29  j 
million  polic.vholders,  is  comment¬ 
ed  upon  in  the  report  which  also  1 
shows  that  during  the  year  1938  a 
total  of  more  than  three-quarters 
of  a  billion  dollars  was  paid  to 
policyholders  or  added  to  funds 
held  for  their  benefit. 


MINE  OUTPUT  OFF  2.7% 

Ottawa.  —  Canada’s  mineral  pro¬ 
duction  aggregated  $444,824,222  in 
1938  a  decrease  of  only  2.7%  from  the 
record  year  of  1937  when  the  total 
stood  at  $457,359,092.  Metals  as  a 
group,  were  valued  at  $324,213,894 
compared  with  $334,165,243  In  1937; 
fuels,  including  coal,  natural  gas, 
crude  petroleum,  and  peat  at,  $67,589,- 
601  as  against  $65,828,879;  non-meta'.- 
lic  minerals  at  $20,168,231  compared 
with  $22,495,271,  and  structural  mate¬ 
rials  at  $32,853,496  as  against  $34,-  | 


m 


The  Metropolitan  Life  Insur- 
HIGHLIGHTS  an^e  Company  is  a  mutual  com- 
OF  1938  I  pany.  It  is  operated  solely  for 

'  ■  '  the  benefit  of  its  29  million 

policyholders,  whose  life  insurance  with  this  Company 
totalled  over  $22,612,000,000  at  the  end  of  the  past  year. 

In  1938,  more  than  $566,300,000  was  paid  to  policy¬ 
holders  and  beneficiaries,  and  $176,000,000  was  added 
to  statutory  reserves  for  payment  of  obligations  which 
will  accrue  in  future  years  under  present  policies. 
Dividends  paid  in  1938  amounted  to  $103,940,000. 
A  still  larger  sum — $118,042,000 — has  been  set  aside 
for  dividend  payments  in  1939. 

Metropolitan  has  paid,  since  1927,  more  than 
%5, 000, 000, 000  to  policyholders  and  beneficiaries. 

More  than  $1 ,800,000,000  of  life  insurance  pro¬ 
tection  was  provided  by  the  3,330,151  new  policies 
issued  during  the  past  year. 

Assets  held  for  the  benefit  of  policyholders  and 
beneficiaries — ^which  include  more  than  100,000  carefully 
selected,  diversified  investments — amount  to  more  than 
$4,900,000,000. 

As  part  of  its  welfare  program  in  1938,  Metropolitan 
distributed  68  million  health  booklets — an  average  of 
1  every  half-second — and  published  monthly  health- 
education  advertisements  in  magazines  whose  combined 
circulation  for  the  year  was  over  300  million  copies. 

Metropolitan  welcomes  every  opportunity  to  provide 
its  policyholders  with  information  that  will  enable  them 
to  have  a  clearer  understanding  of  how  the  Company 
operates;  To  help  accomplish  this*  the  Company  is 
publishing  a  series  of  educational  advertisements  in 
magazines,  and  seeks  in  various  other  ways  to  keep  its 
policyholders  informed.  A  booklet,  soon  to  be  avail¬ 
able,  contains  a  detailed  account  of  Metropolitan’s 
progress  in  1938.  We  shall  be  glad  to  send  you  a  copy 
on  request. 


Metropolitan’s  Business  Report 

for  the  year  ending  December  31,  1938 


ASSETS 

Government  Securities  ....  7  7  7  $933,919,346.89 
U.  S.  Government  .  $868,608,893.16 
Canadian  Govern¬ 
ment  ......  65,310,453.73 

Other  Bonds  .  .  .  1,768,541,971.29 

U.  S.  State  and 
Municipal  ....  117,430,070.53 
Canadian  Provincial 
and  Municipal  .  .  104,610,612.33 

Railroad .  590,984,033.71 

Public  Utilities  .  .  589,927,007.34 
Industrial  and  Mis¬ 
cellaneous  ....  365,590,247.39 

Stocks  88,452,477.37 

All  but  $24,588.78 
are  Preferred  or 
Guaranteed. 

Mortgage  Loans  on  Real  Estate  7  7  7  979,562,124.03 

Farms . $73,800,886.26 

Other  property  .  .  .  905,761,237.77 

Loans  on  Policies  .7  •••...••  526,263,387.92 

Real  Estate  Owned  .  7  7  7  7  7  7  7  7  392,187,370.22 
Includes  real  estate  for  Company  use. 

Cash .  108,C1 7,444. 71 

Premiums  outstanding  and  deferred  84,974,718.06 

Interest  due  and  accrued,  etc.  .  .  .  60,181,576.49 

TOTAL  .  .  .  .  7  7  7  7  7  .  $4,942,900,416.98 


LIABILITIES 

Statutory  Policy  Reserves  .  7  7  7  .$4,317,868,342.00 
Amount  which,  with  interest  and 
future  premiums,  will  assure  pay¬ 
ment  of  policy  claims. 

Dividends  to  Policyholders  7  7  .  .  .  118,042,832.00 

Set  aside  for  payment  for  the  year 
1939. 

Reserve  for  Future  Payments  on 

Supplementary  Contracts  .  .  .  90,504.443.44 


Held  for  Claims  .  7  .  7  7  .  21,155,521.99 

Including  claims  awaiting  completion 
of  proof  and  estimated  amount  of 
unreported  claims. 

Other  Policy  Obligations  7  7  7  7  7  7  38.480,722.21 

Including  reserves  for  Accident  and 
Health  Insurance,  dividends  left 
with  Company,  premiums  paid  in 
advance,  etc. 

Miscellaneous  Liabilities  7  7  7  7  7  7  43,457,484.19 

Liabilities  not  included  above. 

Surplus  and  General  Voluntary 

Reserve .  313,391,071.15 

This  serves  as  a  margin  of  safety — 
a  cushion  against  contingencies 
which  cannot  be  foreseen. 


43,457,484.19 


TOTAL 


.$4,942,900,416.98 


Total  Life  Insurance  In  Force  Payments  to  Beneflclarles  and  Pollcyholdere 

Ordinary . ,7  7  .  .  $11,556,261,130  Ordinary  $241,946,643.12 

Industrial  7  V  .  7  7  7  7  7  V  .  7,550,316,755  Industrial  7  7  7  7  7  7  7  7  7  .  260,990,746.69 

Group  .  7  7  7  .  •  7  m  •'  .  .  .  3,505,825,709  Group  Life,  Health,  and  Annuities  60,703,229.57- 

rnTAT  '  Personal  Accident  and  Health  .  ,  2,715,671.05 


TOTAL  . $22,612,403,594 

Accident  and  Health  Insurance 

Weekly  benefits .  $18,500,602 


TOTAL 


•  ;  •  .  •  .  $566,356,290.43 


Principal  sum  benefits  •  •  «  •  $1,449,927,200  Number  of  new  life  policies  issued 


3,330,151 


J  ^  J  These  highlights  of  the  Company* s  business  in  the  Dominion  {having 

In  ^  - been  included  in  the  above  statements)  will  be  of  particular  interest 

to  Metropolitan' s  Canadian  policyholders  and  their  beneficiaries. 


The  total  amount  of  Metropolitan  life  insurance  in  force  in 
Canada  at  the  end  of  the  year  was  $1,143,867,130  of 
which  $623,556,427  was  held  by  Ordinary  policyholders; 

$420,560,627  by  Industrial  policyholders  and  $99,750,076 
by  Group  policyholders. 

#  *  « 

The  total  number  of  nursing  visits  made  without  additional 
cost  to  our  Canadian  policyholders  during  1938  was  385,674.  -w— 

*  *  *  CANADIAN  HEAD  OFFICE 

Pasnments  to  Metropolitan  policyholders  and  beneficiaries  *  ttr  a 

in  Canada  during  1938  were  $30,43^,844.  CJ  1  1  AiVA' 

*  *  *  HARRY  D  WRIGHT 

Metropolitan  health  publications  distributed  in  Canada  second  Vice-President  and  Manager 
during  1938  totalled  3,793,002.  /or  Canada. 


Metropolitan  investments  in  Canada  as  of  December  31st, 
1938  totalled  $267,781,039.82. 

, .  .Dominion  Government  Bonds  $  65,310,453.73 

. .  .Provincial  and  Municipal  Bonds  $104,610,612.32 

. .  .All  other  investments  $  97,859,973.77 


The  total  amount  the  Metropolitan  has  paid  to  Canadians 
since  it  entered  Canada,  plus  its  present  investments  in 
Canada,  exceeds  the  total  of  all  premiums  received  from 
Canadians  by  more  than  $138,500,000. 


METROPOLITAN  LIFE 
INSURANCE  COMPANY 

The  Metropolitan  is  a  mutual  organization.  Its  assets  are  held  for  the  benefit  of  its  policy* 
holders,  and  any  divisible  surplus  is  returned  to  its  policyholders  in  the  form  of  dividends. 


FREDERICK  H.  ECKER,  Chairman  of  the  Board 


LEROY  A.  LINCOLN,  President 


Home  Office:  NEW  YORK 


-  DIRECTORS - 


JOSEPH  P.  KNAPPi 
New  York.  N.Y, 

Chairman  of  the  Board 
Crowell  Publishing  Company 
FREDERICK  H.  ECKER, 

Ne^York,  N.Y. 

Chairman  of  the  Board 
Metropoli  tan  Life  Insurance  Company 
JOHN  ANDERSON, 

New  York,  N.Y. 

Chairman,  Executive  Committee 
Charles  Pfizer  flk  Co.,  Inc. 

ALANSON  B.  HOUGHTON,  k 
Corning,  N.Y.  “ 

MITCHELL  D.  FOLLANSBEE, 

Chicago,  HI., 

Mem^r,  Follansbee,  Shorey  and  Schupp 
Attorneys  at  Law 
JOSEPH  P.  DAY, 

New  York,  N.Y. 

President,  Joseph  P.  Day,  Inc.,  Real  Estate 
LANODON  P.  MARVIN. 

New  York,  N.Y. 

Member,  Emmet,  Marvin  and  Martin 
Attomeya  at  Law 


L.  A.  TASCHEREAU, 

Quebec,  Canada, 

Member,  Taschereau,  Parent,  Taschereau 
and  Cannon,  Attorneys  at  Law 

CHARLES  M.  SCHWAB, 

New  York,  N.Y. 

Chairman  of  the  Board 
Bethlehem  Steel  Corporation 

WILLIAM  L.  DeBOST, 

New  York,  N.Y. 

President,  Union  Dime  Savings  Bank 

JEREMIAH  MILBANK, 

New  York.  N.Y. 

D  ALTON  CORRY  COLEMAN 
Montreal,  Canada, 

Senior  Vice-President. 

Canadian  Pacific  Railway 

NEWCOMB  CARLTON, 

New  York.  N.Y. 

Chairman  of  the  Board 

Western  Union  Telegraph  Company 


LEROY  A.  LINCOLN, 

New  York,  N.Y. 

President,  Metropolitan  Life  Insurance 
Company 

HARRY  W.  CROFT, 

Greenwich,  Conn. 

THOMAS  H.  BECK. 

New  York.  N.Y. 

President,  Crowell  Publishing  Company 

WALTER  EWING  HOPE. 

New  York,  N.Y. 

Member,  Milbank,  Tweed  and  Hope 
Attorneys  at  Law 

SAMUEL  W.  FORDYCE, 

St.  Louis,  Mo. 

Member,  Fordyce,  White,  Mayne, 
Williams  and  Hartman, 

Attorneys  at  Law 

CARROLL  B.  MERRIAM, 

Topeka,  Kans. 

Director,  Reconstruction  Finance  Corpora, 
tion,  and  Chairman  of  the  Board. 

Central  Trust  Company  of  Topeka 


GEORGE  McANENYi 
New  York,  N.Y. 

Chairman  of  the  Board 

Title  Guarantee  and  Trust  Company 


ROBERT  V.  FLEMING. 

Washington,  D.C. 

President  and  Chairman  of  the  Board 
Riggs  National  Bank 

FREDERIC  W.  ECKER, 

New  York,  N.Y. 

Vice-President 

Metropolitan  Life  Insiirance  Company 

WINTHROP  W.  ALDRICH. 

New  York,  N.Y. 

Chairman  of  the  Board 

Chase  National  Bank  of  New  York 


EDWARD  R.  STETTINIUS,  Jr.. 
New  York.  N.Y. 

Chairman  of  the  Beard 
United  States  Steel  Corporation 
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New  Business  Down  Biit 
Total  In  Force  Higher 
Life  Insurance  In  1938 

Major  Portion  of  Drop  in  New  Business  Borne  by  Foreign 
Companies — Canadian  Companies  Wrote  Considerably 
Less  in  Other  Fields 

OVER  $600  II^URANCE  PER  CAPITA  HERE 

Canadian  Life  Companies  Again  Contributed  Largely  to 
Canada’s  Balance  of  International  Payments  During  Past 
Year — Over  $140,000,000  From  Other  Countries 

The  year  1938,  reflecting  unsettled  conditions,  both  at  home 
and  abroad,  brought  with  it  a  check  to  the  expansion  in 
new  life  insurance  written  in  Canada  which  had  been  in  evi¬ 
dence  during  the  previous  two  years.  Total  insurance  in  force 
in  the  Dominion,  however,  again  increased  during  the  past 
year.  Declines,  comparatively  small  in  extent,  were  shown  in 
new  business  written  in  ordinaiy  industrial  and  group  insur¬ 
ance  and  consideration  for  annuities  was  also  lower  than  in 
1937, 

New  business  written  outside  of  CiUiada  by  Canadian  life 


Life  Insurance  Results  For  1938 

CANADIAN  AND  FOREIGN  COMPANIES 

Canadian  Companies 

Abstract  of  Life  Insurance  for  fbe  j-car  infls 


Group  (a.  c) . . . 

Eicoldior,  Ord.  (a'l . 

(bi . 

(ri . 

InduK.  la.  <•!  ,  .  . . 

Great-West.  Ord.  (ai . 

ibt . 

le) . 

Group  IHi . .  . . 

lb) . .  . , 

(e)  . . . 

Imperial.  Ord.  la) . 

lb) . 

(c) . . 

Group  (a) . 


Group  (a) . 

lb) . . 

(e) . 

Maritime.  Ord.  (a) . . 

lb) . 

(e) . 

Group  (a.  c) . 

Monarch.  Ord.  la.  c) . 


lb) . 

(c) . 

Group  (a) . .  . 

lb) . . 

(c) . 

Mutual  of  Canada.  Ord.  la) 
(b). . 


(e) . 

Group  I  a.  e)  . 

North  American,  Ord.  lal 

(b)  . 

(c)  . 

Group  la.  r) . 


With  the  previous  year,  but  there  was  another  increase  in  con-  .  . 

sideration  for  annuities  received  by  Canadian  companies  from  oro'up laieV 

outside  of  the  Dominion.  Canadian  life  companies,  neverthe-  Equitable  of  Canada.  Ord.  la) . . 

less,  again  added  substantially  to  the  volume  of  business'in  1?)  ;  ; 

force  outside  of  Canada  and  had  an  increase  in  premium  in-  Eiceffi'ord  la) . . . 

come  from  business  in  other  countries.  Canadian  companies  “^ib".'.,. 
again  wrote  over  65  iier  cent  of  the  new  life  insurance  written  induV.  ia. 

In  the  Dominion  and.  In  addition,  total  payments  of  $60,370,485.  Pay-  *^^'^*i*b).'*.'.’..'!.’. . 

wrote  about  per  cent  more  new  ments  to  annuitants  totalled  .$2,-  , . 

business  outside  of  Canada  than  for-  503.629  an  increase  of  $180,957  over 

fign  and  British  companies  wrote  1037  payments  of  $2,313,682.  lo !! i'.'.!!! 

here.  Canadian  companies  during  1038  ‘“'’TbK\°.'^^'..'?l 

Based  on  a  Canadian  population  wrote  new  business,  to  the  amount  ic) . . 

of  11,000,000.  life  Insurance  In  foree  of  $256,429,690  in  other  countries.  . 

at  the  end  of  last  year,  aside  from  which  was  $54,599,734  less  than  the 

annuities  indicated  per  capita  life  lin-  total  new  business  written  outside  bomion,  Ord.  (a) . 

surance  held  in  the  Dominion  in  ex-  of  the  Dominion  by  Canadian  com-  ip) 

cess  of  $600.  This  represented  an  panies  in  1937.  Hence,  in  Canada  Indua^ta.c) . 

improvement  over  the  indicated  per  and  in  other  countries.  Canadian  life  ibT 

capita  life  insurance  of  $594.8  held  companies  w  rote  a  total  of  $865,794,-  (r).  .' . x  -.-  . 

in  Canada  at  the  end  of  1937.  At  173  In  new  business  last  year  which  MaoiOacturers,  Ord.  (a) . i';’.;;; 

liie  end  of  1935  per  capita  life  in-  compares  with  total  new  business  ic) I.' . !! 

surance  in  this  country,  estimated  written  in  1937  of  $929,826,111,  or 

on  the  same  basis,  was  indicated  at  decline  of  $64,031,938,  or  about  8*4  . .’ 

■$570;  hence  there  'has  been  an  in-  Per  cent.  Mariome,  Ord.  (a) . . . 

crease  of  about  $30  per  capita  in  As  at  the  end  of  last  year,  Cana-  ic). "i! i! C 

life  insuiance  held  here  during  the  dian  companies  had  in  force  outside  Group  (8.c)  ...  ,.. . 

past  3  yeais.  of  the  Dominion  a  total  of  $3,126.-  MoStre^i’.  Ord.  la) ' . 

Aggregate  new  life  insurance  writ-  I?)' . 

ten  in  Canada  during  1938  amount-  of  $83,188,147  over  the  $o,043. 1^05.341  croup'ia); ! ! ! ! ! .’ . . i 

cd  to  $627,373,541  as  against  $671,-  m  force  outside  of  Canada  at  the  end  ,b) . . . 

957.904  ,in  the  previous  year,  and  to-  f  1937.  Added  to  the  ansurance  in  Canada.  Ord  i.) 

tal  in  force  at  the  end  of  last  year  force  In  Canada  this  made  an  ag-  . 

was  $6,630,531,401  as  compared  with  Sregate  of  $7,490,058,274  of  life  in-  w)  . 

$6,54 1 .625.046  as  at  the  end  of  1937.  •  •  •  ’•  • 

(  onsideration  for  annuities  received  Pe^o'cs  at  the  end  of  1938  as  com-  ,•  o  j  , .  • 

in  t  anada  by  all  companies  amount-  Pfed  $7,347,736,949  at  the  end  National.  Ord.,.).  _  .. 

cd  to  $13,772,908  in  1937.  as  against  “f  preceding  year,  indicating  an  «•)  . . 

$12,127,034  in  the  preceding  year.  “"^0^*142  "fl  Sk  NoHhJmJrican,  bid  . 

I'uiiadian  ('oiupauics  Writ©  Co  P.C.  Canadian  companies  received  a  to-  . 

Of  the  business  written  in  Canada  9^  $21,145,834  in  1938  as  consid-  Northern.  6rd.  (a) . . . 

in  1938.  Canadian  companies  wrote  ©ration  for  annuities  outside  of  Can-  ibi . . . 

$109,364,483.  or  65*4  per  cent  for-  increase  of  $1,135,302  over  Group ’ia.’e).'.'.'.’‘.'‘.".!.’”.'.'II.!.'iI.”J 

rign  companies  wrote  $202,363,723,  or  the  sum  of  $20,010,532  received  as  Royal  Giurdiana,  Ord.  (a,  O . 

about  32*4  per  cent,  while  British  consideration  for  annuities  in  other  Ord.  la.  cj.;;;:;::;::::::: 

companies  wrote  $15,605,365.  or  ap-  countnies  during  1937.  This  made  an  Group  la.ei  . 

pro.xiniatcly  2*4  per  cent.  Canadian  aggregate  sum  of  $32,779,462  re-  ! ! ! ! ! I ! i ! ! i : 

companies  wrote  $9,432,204  less  new  ceived  as  annuities  consideration  ,01  . 

business  in  Canada  last  year  than  in  last  year,  in  Canada  and  other  coun-  (..c)... . 

1937;  foreign  companies  wrote  <$32,-  D'ics,  as  against  $30.17(^,769  lu  1937,  ’(b> . 

187.902  less:  and  British  companies  aP  increase  of  •$2,608,693.  Group  la) .  * . !!!"' 

wrote  $2,964,257  less.  It  will  be  j„  other  Fields  ib)^...;!;!"!!!!!''.'.!!,!!'.!!!!!!!!; 

seen,  aecordingly,  that  the  major  The.  extent  to  which  Canadian  life  wcstern.'ord.'(B.’b.'.‘.’.‘'.‘.*.‘.’.'.'.‘.'.'.'.'.'.'..‘.* 
part  of  the  decline  in  new'  usiness  companies  have  extended  1938 

written  in  this  country  during  1938  their  operations  into  other  countries  Ordinary  fa) . . . . 

was  borne  by  foreign  and  Briti.sh  hidicated  by  the  above  figures  i! i "Tr.":: i;:.": i 

companies.  which  show  that  38*4  P©i‘  cent  of  Induatrial  (a.  o . . 

Of  the  $6,630,531,401  of  life  insur-  total  new  business  written  last  year  *™'*ib)*.  .i 

ance  in  force  in  Canada  at  the  end  transacted  outside  of  Canada;  w).- . . . . . 

of  last  year.  $4,363,764,786  was  on  that  41.7  per  cent  of  the  business  in  ibtai  (a) . .  .. 

i.he  hooks  of  Canadian  companies,  fQi-cg  ojj  their  books  was  on  lives  ibi  . . 

or  almost  66  per  cent  of  the  total,  hi  other  countries;  and  that  over  .  . 

foreign  companies  had  in  force  here  ^5  pp,.  pp^t  of  the  funds  received  on  . 

$2,125,927,540.  or  about  32  per  cent,  annuity  contracts  came  from  outside  ibi' . . 

and  British  companies  had  $140,839,-  the  borders  of  Canada.  .  ‘"jV  ,  .y . ;;; . ;;;  • 

075.  or  about  2  per  cent.  Canadian  tjfp  insurance  companies  in  the  Group  I'a)  ..I 

companies  increased  their  business  Dominion  continue  to  play  a.  prom-  ;h>  . 

in  force  in  the  Dominion  by  $59.-  jnent  role  in  Canada's  invisible  bal- 

133.178  last  year;  foreign  companies  .,^pp  pj  trade.  A  total  of  $119,236,038  Total  (a)  . . 

added  $36,796,804  to  their  business  received  by  Canadian  compan-  1^1  4  — 

in  force  here,  while  Briti.sh  fompan-  jpg  j,^  from  other  countries  in 

ICS  had  an  increase  of  $2,976,373.  „pt  premium  income,  and.  in  addi-  f,,dinar\Mat' 

Canadian  companies  ohtainpd^$ll.-  t|on.  the  sum  of  $21,145,834  was  re-  "bi'  . ! 

633.628  of  the  total  of  $13,9<2,908  reived  from  outside  of  Canada  as  ic)  . .  . -  • 

paid  out  in  consideration  for  annul-  consideration  for  annuities.  This  proupV^  ! 

ties  in  the  Dominion  last  year,  or  made  total  payments  of  $140,381,872  ib) . 

84*4  per  cent  of  the  total;  foreign  received  by  Canadian  life  companies  . . 

companies  obtained  $1,576,627,  or  jygj  year  from  other  countries.  Total'*'  . . 

11*4  per  rent;  and  British  compan-  Against  this  Canadians  paid,  during  [Jll* . ; 

les  $562,653.  or  approximately  5  per  British  and  foreign  life  com- - 

cent.  Canadian^  companies  had  an  py^jpg  jhe  sum  of  $74,940,925  on  life  Lr,4?b“s,  maJuJoS^endlw^^^^^ 

increase  of  $1 .4  ( o,.i.)l  in  annuity' con-  insurance  and  annuity  contracts.  This  table  does  not  include  einking  fi 

Riderations  over  1937;  foreign  com-  'phus  there  was  a  balance  In  favor 
panics  reported  a,  decrease  of  $54,-  Canada  amounting  to  $65,440,947. 

204:  while  Britisli  companies  had  an  cy^nadian  companies  paid  out  last 

increase  of  $226,687.  year  a  total  of  $65,299,139  on  poli-  iCemmereial  Union,  Ord.  ..  . 

ITeiiiiuni  inicoiiie  Shaded  cies  and  annuities  held  outside  of  .Scotland.  Ord  ! 


C  omptny 

Premium 

Annuities 

New  asauraoce 

Net  Tn  force 

Policiee  become  rlalma 
Net  amount 

TVath  Matured 

Net 

claims 

Net  pay¬ 
ments  to 

income 

$ 

S 

amount 

$ 

net 

$ 

claims 

$ 

endowmenia 

$ 

paid 

annuitants 

$ 

Atseirat  Foreitera*.  Ord.  fa,  c) . 

.  09.628 

232.578 

R.191.952 

49.250 

29.419 

75,117 

IndUF.  (■«.«) . 

.  138,003 

1.614.2.61 

4.30.6.75.6 

7.00  4 

5.803 

■  '494.924 

Canada,  Ord.  fal  . 

.  9,480.609 

I.6'25.3,64 

20.035,477 

307.168.119 

3,205,293 

805.706 

4.214.192 

(b) . 

.  11,26,'i.819 

1.600.62 1 

21,085.732 

321.117.947 

3., 63  7, 528 

,3.809.798 

7,400,081 

.<,}i  <8.66 1 

. .  . 

.  20,746.428 

3,225.975 

41,121.209 

628.286.066 

6.742.821 

4,615,504 

11.614.273 

<  3,585 

10.431.249 

79.056.331 

,578.935 

621.666 

4.719 

(bT . 

.  86,50a 

4.826 

181,500 

6.494.3.60 

46.56.6 

40,299 

.  1.007. .sei 

248,468 

10.612.749 

85.550,681 

625.500 

661.965 

4.719 

Commercial.  Ord.  (a.  c) . 

.  2.68.169 

12.081 

1.124.616 

7,740.421 

38.883 

88,154 

84.539 

3.031 

Group  (a,  o)  . 

.  37,53.6 

12.289 

2.147,350 

16.088 

21.146 

■  156.164 

Confederation,  Ord.  (a) .  .  . 

.  6.570.836 

912,0.39 

19,892.619 

210,562,957 

1,828,094 

783,418 

2.786.654 

(b) . 

.  .6.66.6,2.62 

1.772.27.6 

14,774,012 

134.963.639 

1.492.212 

1,998.098 

.3,920.441 

(V) . 

.  12,236.088 

2.684.314 

34,666.631 

345,526.596 

3,320.306 

2.731,616 

6.70r,09r» 

.  238.489 

169,093 

1,946.540 

21,252.214 

127.092 

128,740 

15.995 

91.301 

1.096,664 

3,119.587 

20.804 

21.183 

890 

.  296.942 

260.394 

3.042,204 

24.371.801 

147,896 

1 49.923 

16.885 

Continental.  Ord.  (a) . 

.  1.124,377 

88,991 

4,908.868 

37,3.34.507 

206.198 

124,881 

3.61.7.67 

23.864 

(b) . 

.  19,678 

1 50.000 

78.073 

64S.n;i4 

17.033 

17.032 

.  1,144,0.65 

238.991 

4.381.941 

.37, 882. .541 

223,230 

124,881 

368.789 

25.297 

Group  la,  c) . 

.  1.213 

6.,600 

121.000 

’  709.i6i 

"20,519 

Crown,  Ord.  fal . 

.  3.164,916 

210,70.5 

15.598.090 

116,848.696 

.634.843 

175.900 

(b) . 

.  2.487,124 

584,403 

12.811,107 

61.390.6.54 

501.886 

17,900 

634.215 

.  5,652.040 

795.108 

28,409,197 

178.2.39.350 

1.036,229 

192,so;i 

1,343.376 

129,455 

Group  (a) . . . 

.  7.39,6 

28.980 

144.000 

640.260 

2.000 

2,250 

(b) . . 

.  275 

1 7. .500 

* . 

.  7.670 

28,980 

144.000 

6.57.760 

2.000 

2.5J50 

52,270 

.  3.434,393 

567.308 

9.422,217 

1 18, 42  .,021 

4  91,949 

2.68,814 

1,184,968 

(b) . 

.  1,084,685 

1,047,704 

3.t84,:i08 

14.121,326 

252,512 

3,400 

2,62.134 

43.729 

. .  4.519,078 

1.605,012 

12.667.125 

132.548,347 

1.1)44,461 

261,714 

1,4,37,102 

96,999 

Group  fa) . . 

.  65.787 

294,500 

5.708.988 

.30,450 

34.922 

(b)  .  . . 

.  1.815 

’  2j)4,500 

118,000 

8.000 

3,000 

5.821.988 

33,450 

37.922 

Dominion  of  Canada.  Ofd.  fa) . 

......  2.66, .637 

17,746 

f,604.187 

9,080.857 

25.7.60 

1,00(1 

1.6.0.61 

9.798 

(b) . ; . 

.  47.029 

1,511 

868.385 

1,486.519 

1 9.2)30 

23,200 

111 

(c) . 

.  303..666 

19.2.67 

1,862,572 

10., 667.376 

44,980 

1 ,000 

38.251 

26.ft24.65fl 

54.999.980 

2.149,594 


1,021.614 

losisoo 

2,204.941 

37,148.574 

268.917 

261.750 

5,56.174 

1.986 

|L279.867 

94..5nO 

4.500 

4.500 

2.710,034 

214,842 

95,780.511 

509,179 

256.461 

800,412 

111,159 

904 

203.2.33 

2.713.403 

145,926 

60.883 

186,978 

2,821,193 

215,746 

14,483,100 

98..193.914 

6.55,105 

317,341 

987.390 

98 

5.006 

262 

262 

12,996,666 

564.964 

31,046.354 

434,071.641 

3.202.734 

1,099,1  47 

4.542.806 

2,906.280 

400,564 

12,116.224 

95,763.6.51 

7.59,095 

.58.126 

892.662 

15,902,946 

965,528 

48.162, .378 

62...835.I9.3 

3,961.829 

1,157.829 

6.435.468 

226.996 

93.296 

2,231.2.30 

19.733,249 

166,550 

17.3,.58l 

2.67.703 

71,600 

2n.780.‘M2 

212.587 

198.466 

484.699 

93.296 

2,302.750 

40..514.16I 

379,1.37 

372.047 

6,158.993 

652,626 

13,372,457 

190..596.221 

1.268.101 

6.53.2.33 

1 .9.56.538 

2.495,966 

486.085 

.3,569,8,36 

63.185.867 

7.39.464 

.569,903 

1.483,801 

8,654,969 

1,188,711 

18.941.813 

253.782.091 

2.007..568 

1.213,136 

3.440.239 

26.673 

488,600 

2.315.38.5 

1 3.. 300 

16.326 

16,516 

718.000 

1 ,257,660 

4,000 

4.145 

43,189 

1,206.500 

3.573.04.3 

17.500 

20.471 

9.267,388 

382,542 

53.772.803 

365.890,762 

1,394,299 

843.176 

2,316.417 

161.209 

251.213 

4.361.193 

39.600 

14.600 

74,28! 

9.428,577 

882,542 

.33,024.021 

370.251,955 

1.4S3.899 

857,776 

2.391.238 

7,183.881 

35.132,194 

197. .540,1. VI 

690.798 

,367,541 

1.082. .552 

490,649 

201.660 

3,630.7.37 

39,813.720 

241.162 

272.68  4 

134 

1 5.36.5 

490,783 

201,660 

2.630.t57 

39.829,183 

241.162 

272.684 

7,892,952 

720,326 

1P.498.37T 

260,436.89.1 

1,568,601 

650,76.3 

2.214.169 

11,968,867 

3.501,431 

92.206.569 

270.821.068 

2,868,765 

2.230,748 

.5,117.145 

19,861,819 

4,221.757 

51.698,946 

521.260.962 

4.437.366 

2.881.211 

7,331,311 

76,169 

33,356 

964.693 

8.385,106 

56.040 

55.761 

62,00.5 

16.098 

68.3.500 

3.003.780 

28.500 

3.5.214 

138,174 

49,454 

1.490.193 

11,388.886 

84,540 

90,975 

246,882 

16,823 

1.592.479 

9.682.985 

27.776 

2.000 

29.676 

109.491 

10,833 

488,856 

3.681. .56* 

21. .371 

1.000 

19.785 

356,373 

26.666 

2.076,335 

13,361.549 

49,150 

n.ooo 

49,461 

1  .‘249 

36.95.3 

72.650 

802 

802 

1..696„64.6 

210,029 

6,798,909 

55,124.748 

267.939 

13.T.696 

442.710 

890,210 

50,987 

6.033,626 

30,255.070 

140.350 

99,930 

253,166 

1 13,925 

85.447 

385,038 

3.654.612 

39.000 

12,500 

55.845 

1,004.13.6 

136,484 

5,418.664 

33,909,682 

I7s,3.'.0 

112,4.30 

309,01 1 

91,574 

63.5^0 

64.995 

3.920.104 

31.332 

226 

20.000 

‘28.290 

91 ,800 

53,570 

64.995 

3,940.104 

31.3.32 

15.901.459 

810,473 

37,346.991 

60l.44r>,'265 

2.365.164 

2.132.2.'.n 

5.836,454 

808,993 

4,568 

1,876,97.3 

20.708.4 18 

265,342 

11.000 

29i,510 

16,710,462 

815,041 

39,222,966 

622.155.983 

3.630.506 

2,143,2.50 

6,133,964 

139,723 

183.214 

1.365.377 

12,686..598 

60.019 

67,941 

1.503 

4.1.38 

79,422 

67.94! 

141,226 

187.352 

1.385,377 

I2.766.02o 

61».019 

1,277.7.33 

75.0,3.3 

5.093,168 

47.002.613 

299.022 

96,350 

405.749 

153.816 

50,276 

472,608 

4.918.248 

.52,000 

50.177 

113,077 

1.431,549 

125.309 

5.565,776 

6Lf)20.861 

351,022 

1 55,52  • 

518.826 

14.807 

1 .000,389 

10.460 

11.184 

6,328.540 

i, 007,50:. 

19.333.078 

177.007.873 

1,088,921 

7.36,882 

1,920.115 

935,038 

282.7,53 

2..372,88!» 

20,1 19.685 

334.117 

86.847 

444.183 

6,263,578 

1 ,290.258 

21.905.967 

197.127.568 

1 ,423.0,38 

823,729 

2,364,298 

Sovereign.  Ord.  (a*  c) . 

Sun»  Oru.  (a» . . . . . . . . 

(b> . 

<0  .  .  . . . 

Group  (aK  . . .  . . . . 

(b) . 


1M}e.B46  1.874. l«l 

75.181.624  8.854.789 

94.592,170  10.228.900 

2.670.938  653.261 


113.467,175  9,852.190 

115.651.607  1R.956.037 

229,118.782  2ft.8(»8.227 
7.284,297 

5.079.829  1,781,438 

3..584..*ni  2.189,797 

8,6&I,260  3,971,235 


7,317,068 

4.642,960 

39.552,607 


3.194,296 

40.6^3.908 

1,434,569 

42.268,477 

2.201.550 

.9.316.70,5 

492,747 

8,722.913 

92.000 

39,022.19.5 

416.751 

39,437.946 

25.416,270 

590.247,153 


131,986,063  1.833.920.447 
171,538.670  2.424.167,600 
8,831,668  216.127.022 

12.635.799  229,913,320 

20.967,467  446,040.342 

1,878.1-18  5,591,081 

343.609,830  3.742.622.874 
241.190,727  2,861.478.492 
584,800.617  6.604.101.366 
36.828.6419  202,343,662 

28.925.981  118.798.250 

16.238,963  264.814,996 

44.164.947  683.613,246 


133.688 
5,000 

138.688 
181.581 

.  4.305.902  . 
18,998.254 
'43.304.156 
1.3.55.490 
'2.148.713 
3,504,203 
26.100 


7.877,485  26,970.104 
9.255.314  33.205.544 
1.564.787 
20.496  2,212,248 

20.496  3.777.<»3.S 

7.000  40,467 


25.087.421  10.921,819  38.287,042 

30.129,745  16.812.165  4  7,980,114 

65,217,166  27.733.984  86.267.156 
699.347  370,039  1,092.261 

2.728.798  .  3,041.303 

2.464.169  20,496  2,514.555 

5,192.967  20,496  5,555,858 


290 

26,054 

578,887 

9,571.946 

10,150.833 

13.7r2 

64.833 

78,545 

478 

2.092,375 

14,738.747 

16.831,122 


Industrial  (a.  o). 


Increase,  1;  dpcreasfK  d 
Ordinary  la) . - 


Industrial  'a,  c) 
Group  la")  . 


(h>  Out  of  Canada 


increase  of  $L’26.687.  year  a  total  of  $65,299,139  on  poli-  iCemmereial  Union,  Ord. 

ITeiiiiuni  liueoiiie  Shaded  cies  and  annuities  held  outside  of  .Scotland.  Ord  ! 

Total  net  premiums  paid  on  life  the  Dominion  while  foreign  and  Brit-  ,Liverpooi  and  i.ondon  and  Globe,  ord. 
insurance  held  in  Canada  last  year  ish  eontpanies  _paid  out  in  Canada 

amounted  to  Sl'lS, 632,946.  a  decline  the  sum  of  .$2i.6i-.i  14.  inis  mean.  induF.,.  _  .  .  .  • 

of  .$462.5S1  from  the  1937  total  of  that  Canadian  companies  distribiit-  ^Norjh, 

$149  095  ,527  paid  in  1937.  Of  the  1938  ed  $37,626,390  more  in  othei  cou  ,phoenix  of  l.nndon.  Ord . 

total'  $125,831,301.  or  nearly  63  per  tries  on  insurance  and  annuity  con-  Prudential  of  London.  Ord.  . 

cent  Was  paid  to  Canadian  compan-  tracts  than  Canadians  received  from  p^'gi,  . . 

ies  The  sum  of  $45,493,065  was  paid  foreign  and  British  rompanies.  De-  ,si.otti3h  .\rnicaoie.  Ord . 

out  in  death  claims  on  policies  in  cluction  of  this  sum  front  the  favo^^^  .  Z  :  ;  i . 

foree  ,in  Canada  and  $18,240,664  was  able  balance  of  .$65,440,947  on  pre- 

paid  to  Canadian  policyholders  on  miunis  and  annuity  considerations,  _  .!*  .  .  .  . 

matured  endowinenls.  making  a  to-  we  find  that  life  msiiranee  eonfri-  . 

tal  of  .$63.7.33.729  paid  out  in  Can-  Imted  $27,814,552  to  (  anada  s  bal-  Gruup . 

ada  by  life  insurance  companies  dur-  ance  of  international  payments  dm-  . . 

ing  1938  w'hicli  compares  with  1937  ing  the  past  year. 

- - - -  ^  "  Ordinary  .  . 

Canadians  Spent  Larger  Percentage 

National  Income  On  Life  Premiums  Incrrafip,  i:  deerpasn,  d 

« _  _  - — -  Ordinary  . 

Canadians  .‘^pent  nearly  five  per  having  over  99.8  per  cent  of  the 
cent  of  the  national  income  on  life  insurance  in  force  in  Canada. 
insuranv'C  prcmiunis  and  considera-  Ratio  oi  Insurance  Premiums  to  National  _ ” _ 1 

♦  icm  fr»r  •mniiitios  in  as  com-  Income  in  Canada  ^These  companies  have  rrasH  tra 

tion  Ndlional  Income  Life  Insur.  ^cofNdt  olaim?.  m^ured  e.ulowme 

pared  with  4.<  per  cent  in  lJo<  ana  aDate  of  return  November  l*.  iw 

3.7  per  cent  in  the  prosperous  year  ’,5  8^7  $2  0  467.^78  i  7"^  This  table  docs  not  include  «nkii 

of  1929  when  national  income  reach-  22s!797’.6io  4.4c'r 


Total  .  4.281,570 


Increase,  i;  decrease,  d 
Ordinary 

Industrial . 

Group  . 


126.88I..301 

11.633,628 

409.364?.83  4.363,764.786 

28.51 5. .566 

11.291,8.58 

42.420.606 

2,149.006 

119.236.038 

21.145,8.34 

25&.429,69tt  3.126,293.488 

32..59.3,91  4 

16.832.661 

f0,494,669 

14.804,470 

245.067.339 

32.779,462 

665.794.173  7,190,058.274 

61,109.480 

28,124,519 

92,915,275 

16.9.53.476 

114,388,151 

9.036.288 

352,608,616  3.709.442.942 

25,917.632 

8.936,440 

3.3,469.282 

1.953,048 

112.863.168 

17.873.504 

266.056.553  '2.784,221.702 

25,499.727 

12.654,747 

.38.945.915 

14.130,412 

227.251,319 

'26,909,792 

618,665.169  6.493.664.644 

51.417,358 

21.491.187 

74,415.197 

16,083,460 

6.794,6.59 

44.462.36.5  196.020.713 

733.479 

.368,549 

1.116.5.54 

25 

4.773,708 

1.128,949 

21.725.708  399.167.95.3 

'2.705.818 

3.214.673 

40,071 

3.596.987 

2.137,028 

44.972,871  258,883.689 

2.563.679 

5.624 

2,688,992 

56.904 

8,370.695 

3.260.977 

66.S98.577  658,051„592 

5.269.497 

5,624 

5.903.665 

9.5.975 

125.956.518 

10.16(1,237 

418,796,687  4,304,631.608 

29,366,929 

9.304.989 

89,799,509 

1,993,144 

116.460.155 

20,010.632 

311,029.424  3.043. 105, .341 

28,068,406 

12.560.371 

41.634,907 

14,186,316 

242.416.673 

30,170.769 

729.826.111  7.347,7.36,949 

57.420,3.35 

21.865.360 

81.434.416 

16.179.460 

d  920.976 

f  815.902 

d  8.998,726  I  33,179.982 

d  830.211 

11,985.379 

(2.817.760 

i  139,337 

12.788.439 

11,082.533 

d  24,865,826  I  77.256.790 

(4,630,018 

(4.257.418 

(9,034.199 

i  608,335 

i  1.86  .',463 

il. 898.435 

d  33,864.552  1110.436.722 

i3.79;».807 

16,242.79  7 

(11.851.9.59 

1  74  7.662 

i  489,638 

d  7.683.156  1  6.322.949 

d  34.132 

1  1.490 

d  23.293 

1  306,121 

I  667.489 

i  7.200,278  i  19,630.297 

1  22,980 

d  173.370 

1  l'6.535 

d  12.556 

1  52,769 

d  29,733,908  1  6,931,357 

d  99,510 

1  14.872 

d  174,437 

1  9,819 

1  293.565 

i  710.258 

d  22,,533.6.30  i  26, .561. 6.54 

d  76.530 

f  14,872 

d  347,807 

1  26,354 

d  125,217 

it, 473.391 

d  9.432.204  '.59,133,178 

d  841.363 

i  1,986.869 

12.621,097 

1  155,862 

12.775.883 

il. 135.302 

d  .54. .599.731  '  83.188.147 

14,530.508 

14,272.290 

(8.859.762 

I  618.1.54 

12,650.666 

i2.608.6f3 

d  61.031.938  1142.321.325 

13,689.145 

16.259.159 

m.480.859 

1  771.016 

1.  fc)  Total  business. 

and  usability  claims. 

British  Companies 

(Caiiadiau 

BusiuPbs  Onl.v) 

3,960 

.  .  ,  , .  295,024 

457 

23,964 

.  1.112.550 

.19,895 

36,894 

80,647 

'  '  ■  22 

!  8.924 

352.080 

44,141 

12.440,469 

313.155 

'243,551 

521.610 

8.593 

f.07.643 

l,516.or>n  14,503.009 

38.6.53 

23.435 

57.090 

623.837 

2.658.160  17,5.58.474 

98.9  71 

155.339 

242.000 

14,298 

541.589 

83.838 

3.90  r 

92.325 

.546 

62 

2.208 

97,655 

4.193,193 

210.130 

24.50-T 

238,436 

364 

818.363 

513,288 

5..)23.64i'  25.167,721 

59.059 

18.000 

126.5:« 

59.590 

14.367 

1.496,600 

in.noo 

10.000 

713,842 

466 

2.'J46,22i  26,678.24.3 

400.291 

50.720 

427,534 

270 

106 

6,,to2 

1 ,065.683 

4.758 

3,700.911  36,800,859 

.562.676 

117.662 

817.299 

1 1 .03 1 

209 

., .  33.7.57 

4.380 

4,500 

3.597.887 

66*2,653 

12.986.875  121.784.101 

1.742,567 

518.676 

2,346.014 

80,394 

629.83  7 

2.6.58.460  17,558,171 

98.971 

155.3,39 

242.00t» 

14, ,36  7 

1.496,500 

10.000 

10,000 

4.236.091 

562,653 

15.645,335  140.839,075 

1.8.51,541 

674.015 

2.598.014 

80.394 

3,6.56.725 

335,966 

1,5.217.142  119,093,667 

1,4,54.486 

353.546 

1,600,761 

62.916 

612.274 

3..392,4,50  17,417,035 

94.908 

1 65.5*29 

244,501 

12,571 

.  1,352.000 

5.000 

7.500 

4.281,570 

335.966 

18,609.592  1.37,862,702 

1.554,394 

519,075 

1 .852.762 

62.916 

<1  58.838 

i  226,687 

d  2,2.30.267  i  2,690,434 

i  288.081 

1  165. 130 

i  745,2.53 

1  1 7.478 

I  11,663 

d  733.990  i  141.139 

i  4.066 

d  lO.tfH) 

(1  2.501 

1  1.796 

,  i  144.500 

i  5.000 

i  2.500 

d  45,179 

1  226,687 

<i  2,964.257  i  2.976,373 

1  297.14,- 

1  151.940 

i  745.'252 

i  17.478 

Ndltonal  Income  Life  Insur.  ^ofNat 


the  depression  low  of  $3,221,000,- 


founted  for  6.7  per  cent  but  the 

ratio  has  since  been  on  the  decline  .  uuaraia...  v^r., . 

as  income  increased.  figures  are  not  yet  avaiable  on  j.oyai  Protectixr.  ord . 

Whe  ratio  as  compiled  for  mem-  national  income  in  1938  but  estira-  Metropolitan.  Ord 
her  companies  by  the  Life  In.sur-  ates  indicate  a  drop  of  some  6  per 

aacc  Offi'-ers’  Association  follows  ‘•'©'it  from  ‘h®  1^*31  total.  This  ,Mutuai  of  n>w  York. Ord. 

for  each  year  from  1929  to  1937.  change  will  be  much  more  import-  Reaaeur.,... 

The  fiEures  for  national  income  arc  ant  than  the  change  in  premium  xNorthwestom  Mutual,  f'rd 
those  compiled  by  the  Bank  of  1938  to  sonic  4.9  per  cent  OcHdantal.  ord 

\ova  Scotia  while  the  life  insurance  i  f©  for  United  Slates  the  ratio  of  pgn.Amprican.  ord 

premium  income  total  represents  | 'U'-omc  and  will  raise  the  ratio  for  xPhoenu  Mutual.  Ord 
e  premium  income  of  companies  (Continued  on  page  14) 


Y'ear 

( in  Millionb ) 

1  Premiums 

Income 

1929 

$5,867 

$215,467,478 

).7M 

19)0 

5,165 

225.797.6)0 

4.4'T 

19)1 

4,180 

2)  1.5)7,429 

5.5rj, 

19)2 

),379 

222.045.490 

6.6  "'c 

19)3 

),22l 

217.534.312 

6.7'^e 

19)4 

5,574 

216.039,869 

6.0 'V 

19)5 

3.787 

210,795.59) 

5.6rc 

19)1, 

4.1)) 

21  1,091,469 

5.1'-;. 

19)7 

4,576 

212.947.070 

4.7M, 

xThes,  rompanias  have  erased  transartins  rev  business  in  Canada, 
•llrith  elaim?.  matured  endowments  and  disability  riaims. 
aOateof  return  November  lo.  I!. 38. 

This  table  docs  not  include  sinking  funds. 


Foreign  Companies 

(laiiadian  Business  Only) 


Aetna,  Ord  . . . 

Group 

xConiioctlout  Mutual.  Ord 
.tKquitabio  of  1  .S.,  Ord. 

(iroup  . 

Guardian.  Ord  ... 

Loyal  ProtortiNr,  Ord.  . , 
Metropolitan,  Ord 
Indus  . 

Group  . 


1. 145.071 

8.693 

‘2.090.r:i« 

37.832.81  4 

682.867 

oq.306 

729.222 

11.172 

714,4!»1 

1 '29.6 17 

4.3V6.800 

81.456.920 

388.140 

384. '*80 

1 ,650 

43 

*2.000 

•220.743 

1.613 

M.4h).44:> 

2:*4.78: 

51.394 

357.408 

2.85'2 

30.372 

‘2.479.4.50 

4.6t«> 

4.600 

.5.382 

6n.ono 

188. .501 

.^.000 

6.00O 

3,023 

33.10'» 

79.16.5 

I6.P88.167 

118.948 

56,.5  4S.‘241 

623.n06..548 

3.59'2.70| 

2.027.663 

5.R38.‘*83 

22.811 

19.721.242 

60.177.r.3 

420.r.60.62; 

2..51. 5.911 

2.449.777 

4.7.59.166 

663 

1.201,973 

TOO.  173 

‘J. 430.481 

99. 7.502:88 

600.28K 

1.000 

712.3:5 

134.266 

1.. 548,807 

0.177 

46.338.093 

1.012.95*2 

51,372 

986.916 

6.840 

4.430.584 

178.488 

4.ni*3.400 

138.104.356 

1,686.068 

345.331 

2.158.06* 

4.5.484 

Lnwi/oo 
4.08r 
1.W3‘:,'..6K2 
522.8 1 1 
.'8,818 
2.752 
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pFire,  Casualty  Results  In 
1938  Reflect  Contraction 
I  General  Business  In  Year 

'  Fire  Premiums  About  Same  as  in  1937  But  Average  Loss 
Ratio  About  6  Points  Higher  at 
42.88  Per  Cent 

FIRE  INSURANCE  AT  RISlTuP  $190,000,000 

Auto  Loss  Ratio  Down  First  Time  in  Some  Years — Another 
Wide  Gain  Aviation  Business —  Employers  Liability 
and  Burglary  Results  Less  Favorable 

AS  might  have  been  expected  in  the  light  of  genera]  busi¬ 
ness  conditions  prevailing  throughout  the  year  1938,  the 
improvement  in  fire  underwriting  results  recorded  during  the 
preceding  year  was  not  maintained  last  year.  Total  premiums 
eaiTied  were  slightly  higher  at  $42,100,151  as  compared  with 
$  11.882.,546  in  1937,  hut  total  losses  were  up  nearly  $2,600,000, 
01  about  17  per  cent,  at  $18,050,582.  and,  in  consequence,  aver¬ 
age  loss  ratio  was  nearly  6  ijoints  higher  at  42.8  per  cent  a.s 
against  36.98  pei’  cent  for  the  iirevious  year.  Tliis  is  the  heavi¬ 
est  fire  loss  ratio  shown  by  companies  operating  in  Canada 
since  1933  when  the  average  ratio  was  53.59  per  cent. 

Gross  premiurns  written  in  the  fire  insurance  field  in  Can- 
ficia  by  all  companies  licensed  with  the  Dominion  pfovomment 
were  slightly  lower  in  1938  than  in  1937  at  $70,028,886  as 
compared  with  $70,427,625  and  total  net  premiums  wi  itten  were 
also  down  a  little  at  $42,445,776  as  against  <$12,498,127,  Net 
amount  at  risk  was  increased  by  $190,000,000  dining  the 
year  and  stood  at  .$9,963,522,229  as  at  the  end  of  last  year 
as  .sgalnst  $9,773,324,476  at  the  ©nd  croups  .and  in  Albrrta  forcicn  com 
of  193,.  A(  tho  end  of  1936  net  panles  wrote  38  2  3  per  i-enf  BrU 
amount  at  risk  amounted  to  $9,248.-  ish  companies  33  1  3  per  cent  •  and 
273.260.  Gross  value  of  policies,  new  Canadian  companies  28  per  cent 
and  renewed,  issued  during  the  year  i,  .  , 

1938.  was  $10,604,195,061  as  com-  „  ro  e  n,.  T.V.'nc,  ©oiiipantcs 

pared  with  $10,432,290,181  in  1937  ,  lorkcst  propoiiioii  of  tli,- 

and  .$9,642,269,141  in  19:1.  or  eem-  '  ' 

It  will  be  seen  that  ne*  amount  of  T-". 
fire  insurance  at  risk  with  compan-  n-mipo  umis  n- 1  .oi-i'lian  lom 
ies  reporting  to  Ihe  federal  govern-  *.p.  "  .  .  "  '''  '' 

menf  increased  by  about  $715,000,000  •"oritiiiio  rrovnuos  also  .sliov 

or  7.8  per  cent,  during  the  2-.vear  ^  Ptefercncc  for  Mriti.vli  companie.' 
period  1936  to  1938.  ”  Hntisli  cniiiiianir. 

Net  fire  premiums  written  last  '‘'’•''f  •'©*"■  wrote  12'..  jicr  rciil  of  Mi.' 
year  showed  a  decline  from  Ihe  pre-  f'*"©  pi'cmmms;  lorcicn  com- 

vious  year  in  the  provinces  of  Al-  f’-'nics  wrote  3i'^4  per  cent;  .ml 
Iierta.  British  Columbia.  Manitoba,  *  ‘'‘fadian  companies  a  rote  p..  • 

New  Brunswick.  Prince  Edward  Is-  *©  ^'©"'  Bj'iu'.sa  ick  15riti,-li 

land  and  Saskatcliewan,  while  gains  ©©inpanics  wrote  47  per  rciii,  f.irej;;  i 
were  showh  in  .\ova  Scotia.  Ontario.  ©©'**P>*''i©s  o6'2  per  i  cm,  aii'l  i  .in.i- 
ani  Quebec.  The  larccsi  diclines  “'***  coinpan.ics  IG'o  per  cer.t.  la 
were  shown  in  British  Columbia-  f^'''**©©  Udward  Ishiml,  Britisii  'om- 
$130,000  lo  $4,035,213  and  New  P**-'>'©-='  ''rot©  59  per  cpiil  of  ibo  t,,ial 
Brunswick  —  $103,000  to  $1,525,130  P*'©niiuina:  foreign  coniptmies  25', 
while  in  Nova  Scotia  and  Quebec  <^"nadian  companies 

gains  of  about  $100,000  were  shown.  ^©'^4  P©r  cent. 

the  former  $100,000  lo  $2,003,163  and  In  British  Columbia.,  British  .and 
the  latter  $104,000  to  ril.415,163.  foreign  companies  wrote  practically 

Ontral  ProTlnoes  Thief  Losers  ZZ'''' 

miums.  British  comptinics  with  41.3 

The  major  portion  of  the  increase  per  cent  and  foreign  companies  with 
in  losses  last  year  over  1937  was  41.8  per  cent.  Canadian  companies 
shown  on  the  two  Central  Provinces,  wrote  the  balance  of  16.9  per  cent. 
On^tario  Showing  an  increase  of  $1,-  Quebec,  like  Alhert.a.  shows  a  pre- 
225,000  at  .$6.28o.]51  and  Quebec  an  ference  for  foreign  companies,  this 
increase  of  over  $1,350,000  at  $5.-  Rroiip  writing  45*4  per  cent  of  the 
520,675.  Alberta  and  Saskatchewan  total  nei  premiums  in  that  province 
both  showed  a  fairly  .substantial  re-  last  year.  British  rompanies  wrote 
diiction  in  losses,  the  former  $175,000  cent  and  Canadian  compan- 

to  $1,018,011  and  the  latter  approxi-  niw  per  rent 

mately  the  same  to  $510,351.  British  "  o  r.  .  t 

Columbia  and  Quebec  had  the  heav-  ..  Companies  .showed 


Columbia  and  Quebec  had  the  heav- I 

lest  loss  ratios  at  48.71  per  cent  and  \ n 
48.36  per  cent  respectivelv.  Saskat-  "  .?3a.0t)0.()on  ,n  net  amouii 

chewan  bad  easily  the  lowest  at  ^ n-''**;'-***©''  *•'  ''sk.  but  still 
19.41  per  cent.  carried  Ihe  largest  proportjon  by  a 

Foreign  companies  wrote  the  lar- 

gest  volume  of  net  fire  premiums  a*Wed 

last  year,  total  for  this  group  ex¬ 
ceeding  that  of  the  British  group  by 
a  slight  margin  at  $16,495,916  as 


!  compared  with  $16,391,926.  Net  pre-  .  j.  ‘  ,  . 

j  miums  written  by  Canadian  compan-  PP  **  p**  v'''. 

in-jo  enoio-.in  anioiint  at  risk  a 


.$.35,000.1100  to  tlicir  net  amount  at 
risk  and  bad  slightly  over  39  per 
I’cnt  of  tlic  total.  Canadian  compan¬ 
ies  showed  the  greatest  progress, 
adding  about  $7,5,0(i0.i)iiu  to  their  net 
amount  at  risk  and  iniproving  their 
proportion  of  the  total  to  about  21 
per  rent.  At  the  end  of  1937  British 
companies  carried  43  tier  eeiii  of  the 


ies  in  1938  totalled  $9,212,309.  It  n  . . 

will  be  seen  that  U.S.  companies  a  o..-  .T  . 

wrote  39.2  per  cent  of  the  net  pre-  cen  .  j  le  cn  o 

miums.  British  companies  38.9  per  ^"^nies  earned  4.3  l'©r  ..ent  of  the 

cenf.  and  Canadian  companies  21.9  /’V  '"nip.inies  .,  4  per 

.  cenf  and  l  anadiaij  l  ompanics  IS'4 

P  ©  ncr  cent 

Canadian  companies  had  the  best  ‘ 
average  underwriting  experience  in  Aufo  ResulG  Might!.)  Belter 
the  fire  in.surance  field  Iast_  .vear  There  was  a  slight,  and  welcome, 
with  iota!  net  losses  of  $3,512,213  improvement  m  automobile  unde 
on  aggregate  net  premiums  written  writing  rrsiiH.'-  last  vrar.  total  net 
of  $9,212,309  for  an  average  loss  ra-  premiums  written  being  about  $1.- 
tio  of  38.13  per  cent.  In  1937  aver-  200.0pn.  or  just  o\er  7  per  cent,  bigh- 
age  loss  ratio  of  Canadian  compan-  p,-  ,han  in  1937  which  more  than 
ies  was  34.01  per  cent.  Canadian  offset  a  further  increase  tn  total 
companies  bad  an  increase  of  over  losses.  As  a  result  the  first  reduc- 
$160,000  In  net  premiums  written  non  in  loss  ratio  for  some  years  for 
last  year  over  1937.  British  eompan-  this  riass  of  business  was  reported, 
ies,  on  total  net  premiums  written  average  ratio  for  all  companies  he- 
of  $16,391,926,  which  were  $384,000  jf,p  down  at  54.80  ppr  cent  from 
less  than  In  1937.  had  total  net  57.41;  pp,-  rent  for  the  previous  vear 
losses  of  $7,003^53  for  an  average  ^  casiialtv  un- 

oss  ratloof42..3  per  cent  up  sharp-  results  for  last  vear  was 

ly  from  the  average  ratio  of  o4^5.  expansion  shown  ,n  avia- 

per  cenf  reported  by  this  group  for  b„s,ness  written  as  rompar^d 

he  preceding  year,  foreign  compan-  ,3.5.  prp„n„m<=  wrU- 

les  had  total  net  los.ses  of  $,.5.14.616  .  _ _ _  _ _  i..„. 


I  in  19.38  on  total  net  premiums  writ- 


with  1937.  Total  net  premiums  writ¬ 
ten  on  aviation  insurance  Inst  year 
were  114  per  cent  niglier  than  for 


ten  of  $1  M^.9 is  -  $440,000  higher  preceding  year,  which  in  turn 
than  in  193, ---and  had  an  average  cam  over  1936 

loss  ratio  of  4o.h8  per  cent  as  com-  r^^^rr  import  to  the  tin 

pared  .with  11.1,  per  cent  tn  the  rferwittcrs.  tiowocr.  was  a  .sharp 
previous  vear.  contraction  in  the  average  loss  ra- 

ITtivinolal  Trends  tio  which  was  down  at  47  95  per 

Canadian  companies  last  year  ©©ot  from  the  ratio  of  81.74  per  cent 
wrote  almost  a  third  of  the  total  net  shown  for  1937 

fire  premiums  written  in  the  three  Cnderwriting  results  in  other  ca- 
I’rairie  Provinces;  foreign  compan-  siialty  lines  were  mixed  with  a  gen- 
■ics  wrote  about  34  2  '3  per  cent;  and  eral  trend  towards  higher  premiums 
j  British  companies  wrote  something  and  increased  Ifiss  ratios.  Import- 
less  than  a  third.  In  Saskatchewan,  ant  Increases  in  average  loss  ratio 
Canadian  companies  wrote  the  lar-  were  shown  in  Employers  Liability 
gest  proiiorlion.  about  37  per  cent  and  Burglary  insurance  (  ompar- 
of  the  total  net  premiums  and  in  ative  results  of  fire  and  casualty 
■Manitoba  there  was  practically  an  iinderwrilinE  for  tlie  past  2  years 
even  division  betWeen  the  three  Ifollow: 


Fir?  . 

Auto 

Persona!  Accident 
f.inployers  Liab 
\<*rident  tntheri 
bu  kness  and  Acc)d«*n* 

Burglarv  . 

Guarantee  <  1-  id^li  t  y » 
Guarantee  I  Surety) 

Hail  .  :  . 

Inland  T rans,  .  .  - 

Machiin^rv . 

I’latr  GlafK.%  . . 

Sickness  .  . 

Steam  Boiler  . 

Tornado . « 

korgery  . 

Credit  . 

Explosion 

Earthquake  . 

Fraud  . 

Live  Slock  . 

NX’ealher  . 

Aviation  ... 

Personal  Propertu  .  . 
Propertv 

fetaU 

Average  Loss  Ratio 


19)8 

I9V7 

Vet 

Net 

l.pss 

Net 

Nel 

Loss 

Pronium. 

Losses 

Ratio 

Premiums 

Losses 

Ratio 

$ 

$ 

cv 

$ 

$ 

cv 

<2.100,151 

18.050.582 

42  88 

41.882.548 

1  5.487.75  2 

)6  98 

13.001,2)2 

9.885.5)5 

5  4  80 

18,810.875 

9.659,005 

5  7  46 

1.240.247 

1.272,886 

39  20 

).I99.)  19 

1.)56,486 

42  40 

7bl.iil  ) 

4)8.58) 

57.6) 

82).7I  ) 

2  15.606 

34  5  7 

2.1  18.15  1 

828. )80 

19  1  1 

1.894.09(1 

575.915 

30.41 

2.h9e.84H 

1.5)2.905 

58  88 

2.)I9.2I4 

1.293,069 

55.75 

1. 514. 782 

89), 824 

45.79 

1  .522.799 

586.549 

38  52 

l.2eO.I6U 

)h0.4IO 

28.80 

1.240,064 

291.098 

23  47 

759,4  19 

1)1.124 

17  27 

928.040 

299,597 

32.28 

j. 444. 017 

1.098,9  1) 

78  10 

567.83  ) 

408.949 

72  02 

824,485 

>  48,42  1 

42  26 

918.778 

356.67  1 

38  82 

2  18,725 

5  ),08  5 

24  28 

286.401 

66,378 

2)  18 

5)9.008 

25). 2)8 

46  98 

549,105 

2)8,544 

4)  44 

1 .558.81.0 

950,720 

61.57 

1.501.76) 

91), 810 

60  85 

840.5  )  7 

17.121 

5.80 

552,557 

22,362 

4.05 

140.122 

48.101 

)2  90 

1)2.147 

86.609 

65.54 

15.850 

22.085 

48.17 

40. )8) 

8.1  17 

20  16 

212.015 

29.883 

14.09 

197.1  12 

13,510 

6.85 

)),l  59 

8.320 

|9  08 

48,05) 

4I« 

0  87 

5.)5l 

8 

0  15 

9.008 

9 

0  10 

IO.)24 

1.927 

18  87 

10.841 

2.786 

26.18 

27.08) 

1  4,3)9 

52  95 

28,51  1 

1 1.455 

40  18 

7,448 

2.79) 

)7.S0 

6.284 

3.771 

bo  01 

1  77.184 

84,948 

47  95 

82.826 

72.607 

81  74 

1.1  55,828 

)  78.0  12 

32  7) 

1,058,01  7 

390.648 

36  97 

1)4,125 

22,789 

18.19 

5).719 

7.186 

13  75 

79,83  1.9)2 

36.534.530 

4)  9 

76. 463. 596 

32.369.087 

41-$ 

PREMIUMS  AGAIN 
UP  ON  PERSONAL 
ACCIDENT  1938 

Expansion  of  Recent  Years  Con¬ 
tinued  With  Loss  Ratio 

Lower  I ' 


Is  Unemployment  Insurance 
Sound  For  Canada? 

By  H.  W.  MscDONNELL. 

Socretury,  Indutlrial  ReUtiona  Departmant,  Canadian  Manufacturara  Aaaocialion 


THE  FINANaAD  TIMES,  MONIKEAL,  AFRa:  7,  1939.  " 


I  I  otherwise  be  carried  over  quiet  pc- 1  ~ — . 

riods.  In  other  words  there  would  AcCldeilt  (Other) 
be  a  tendency  for  employers,  pen- ' 
alized.  as  h.ns  been  said,  for  main-  I 
tainiUK  sicady  employment  for  their  I 


Total  net  premiums  writtcu  on 


■Staff,  to  adopt  a  polic.v  of  "  a  maxi-  miscellaneous,  or  "Other”  Accident 
mum  of  employees  on  full  time,  Insurance  during  1!)38,  at  $2,1 18. bio. 


and  the  resi  on  the  fund.” 


Personal  Property 


GOOD  TWO  YEAR  GAIN 

\  olnme  of  nei  tireiniuni.s  written 
tn  prrson.il  a<eideni  bnsine.ss  in 
t’anada  last  >eiii  acain  inerea.sed, 
.'ib.stra.i  ficiire.s  issued  by  the  fed- 
eial  deparinient  of  in.suiance  show. 
■Vet  premiums  witten  by  all  com¬ 
panies  boldine  federal  licenses  in 
Il'GS  lolalled  So..’1H.217.  an  inciease 
of  $17,000  o\er  the  1037  total  of 
■"  1, 100,310.  I'or  the  I03t>  premiums 
''fiiien  in  this  class  of  luisiness 


were  about  $225,000  greater  than 
those  for  the  previous  issue,  ac- 1 
cording  to  abstract  figures  from 
Ottawa.  In  1936  premiums  w  rit-  j 
ten  on  this  class  of  bii.stnc.s.s 
amounted  to  .$1. 619, 63.3. 

Total  losse.s  were  sharply  higher 


In  \irw  of  the  rumored  intention  ]  vided  for  total  maximum  benefits  ■  —  .  .  ten  on  this  class  of  bn.sinc.s.s 

of  the  Dominion  Government  lojfPr  a  single  male  insured,  as  has'  amounted  to  .$1.619,63.3. 

introduce  iinemployraeni  insurance  |  been  said,  of  $78.  to  he  paid  on  the  j  nei  lucmiums  were  modcr-  Total  losse.s  were  sharply  higher 

lecislaiion.  ii  may  be  well  io  review  I  basis  of  10  eoniributions  over  the  olPl.'’  higher  and  loial  net  losses  last  year  at  $828,380  as  against 
ihe  main  considerations  \vhich  the  I  preceding  two  years.  This  means  wei-e  lower  in  Personal  Properly  in-  $575,915,  and,  as  a  result,  average 
I  anadian  Manufacturers’  Assoeia-  fliaf  such  a  sehcrae  would  not  he  it, in  tiip  fnrmpr  ho  loss  ratio  was  up  at  39.11  per  cenl 

tioii  has,  for  the  pTisi  len  year  mg-  of  any  benefit  to  the  general  body  I  ”  r.nn  n  'p  r  T  f''oni  30.11  per  cent  in  1937. 

ed.  .sliould  lie  kepr  in  mind  in  com- ;  of  unemployed,  or  to  people  cm-  "P  about  $100,000  from  the  pre-  .j.jjg  Employers  Eiability  again 
ing  to  a  deci.sion  on  this  very  im- 1  ployed  only  casually.  it  miisi  lie  |  vious  year  al  $1,155,828  and  the  lat-  had  Ihe  largest  premium  income 
portani  quesiion.  |  recognized,  therefore,  that,  so  far  ter  about  .$12,500  lower  at  $378,012.  with  $195,586.  while  3  Canadian 

Al  the  outset,  it  should  be  said  ns  the  general  body  of  unemployed  Average  loss  ratio,  accordingly,  was  companies  came  next,  the  General 
that  the  Assotiation  is  convin-ced  are  concerned,  a  scheme  sueb  as  lower  for  last  year  at  32.72  percent  Accident  of  Canada  with  $137,982; 
that  no  unemployment  insurance '  that  laid  down  in  the  1935  (  anadian  as  compared  with  36.92  per  cent  in  the  Canadian  Indemnity  with  $121,- 


o’r  $17,000  ovr’r  ’ihp'  1037  total  ‘„f  t'elicmc  could  possibly  work  satis- j  Act  would  bring  no  relief.  1937.  016;  and  the  Canadian  General  with 

v;, 100.310.  I'or  the  1036  premiums  i  Siipplemenlarv  \sslst«Dee  Kssential  Insuranoe  Co.  of  .North  Am-  $116,803. 

.'t  itien  in  this  class  of  luisiness  I '1'*' 'de  basts.  It  is  oh- 1  ’  '  erica  wrote  the  largest  volume  of  The  General  Accident  of  Canada 

amounted  to  $::.(il3.(i(;5.  henee  a  gain  !  ' ''  tiubniitied.  that  if  uncm-  Experience  under  the  British  premiums  at  $72,920.  and  on  net  had  the  lowest  loss  ratio  among  the 
of  .$233.11110  has  been  shown  fiiiring  legislation  was  scheme  shows  clearly  that  it  is  es-  losses  of  $16,863  had  a  loss  ratio  leading  underwriters  of  this  class 


,  ^  ■  .  J  not  in  others,  innumerable  practical  I  unemployment  insurance  .scheme  fVe-iirBl’ i.orpuiil 

.Net  losses  ineuried  duniig  '."8  would  arise.  Work peo- |  that  there  should  be  a  supplcmcnt- 

in  this  class  of  biisine.ss  (ieclined  to  p|p  constantly  from  one  •pro-;  ary  unemployment  assistance  or  le- 

'1.2. 2, '’86  fiimi  $1,3..'.. 166  I''”'  \lnee  lo  anolber,  and  serious  difft-jlief  scheme,  to  take  care  of  the  Componip. 

and  "t'f  "•’I.'’  .slightl.v  in  r\.  c.ss  "f  p„liy  would  arise,  both  when  work- :  workpeople  who  either  never  bc- 

ihe  lS3i,  figure  of  .«i.212.2o6.  ■'-  •']  e,  s  move  from  an  "insured  ’  pro- ]  eoni''  eligible  for  benefit  under  Ihe  . 

lesull  avetage  loss  ratio  in  |•el■soual  "uninsured”  province  •  insurance  scheme  or  who  exhaust  Aetna  in.-u.  .  . 

areideni  business  l.i.-.i  'cat  "''^ijnid  vice  versa.  Again,  it  would  be  I  their  right  '*io  benefit  thereunder.  Alliance  .\....«iir.  . 

onlv  33120  tier  eeni  a.-  I  unfair  that  the  taxpayers  of  an  !  Culess  such  a  supplementary  assist-  Amct'’'''Ai'Ma''n"» 

with  '12. ih  per  <’ent^  in  l.n  |  province  should  con-janceor  relief  scheme  is  established  I  Amcr.  inniii  .  . 

P*'''  'inbulc  equally  with  the  taxpayers  |  simultaneously  with  the  introduc- j  .  • 

Tiacelets  of  IhiiiAO'd.  for  'ears  ,,(■  (he  "insured’’  provinces,  through  I  lion  of  uncraplo.vment  insurance.!  * 

the  largest  under"  ritii  .-  of  i bis  i.v|>e  ,  Dominion  taxation,  lo  take  care  of  I  there  is  grave  danger  of  the  same  |  Rrrt.°"Amr.-.  .  . 

of  business,  acain  last  'cat  bad  ii  'iiin  uncmploved  in  ilie  latter.  Third-  thing  happening  in  Canada  as  hap- 1  B"t.  *nd  I'.Mugn 


ido.vmeiu  insurance  legislation  was  scheme  shows  clearly  that  it  is  es-  tosses  of  $16  863  hail  a  loss  ratio  leading  underwriters  of  this  class 
in  force  in  certain  provinces,  but  senlial  to  the  proper  working  of  an  of  only  23.12  per  cent.  Abstract  of  business,  net  losses  of  $41,605 


figures  herewith; 


indicating  a  ratio  of  30.08  per  cent. 
This  experience  was  closely  par-| 
lossM  allelcd  by  the  Canadian  Indemnity ' 

innirred  Ratio  ^hich,  on  lOSSCS  Of  $48,839,  had  a 
t  *  r*  ratio  for  the  year  of  31.50  per  cent, 
i.t"'  at  4,s7  .pjjg  Employers  on  net  losses  of 

10.^  $99,101.  had*  a  loss  ratio  of  50.67  per 
r.d.ws  20.60.-)  .27, 7s  cenl.  Abstract  figures  herewith; 

.2,01.1  l.,2a7  3.1. 4.2  Xet  Not 

230  St  31.22  irromiuma  loascs  I 

tt.S.'ii)  1.676  14.16  c«mpai7i»«  » rlltan  incurred  Rai  io 

26.71.2  0.2117  .22.  l.'i  $  $  '•'r  i 


pantes,  'vitb  net  p' ciiiiuins  w  t  itK’ii 
of  $311,731.  ;ni  increa.se  ovei'  the! 
133.7  prciniums  of  $t'i:;.I7.’i  t'lher| 
leading  tiniler"  I  itei  .s  of  iici  sonal 
ai nileni  business  wore  i  out meDl.a I  j 
1  asnali.'  "lib  pri  iniuins  written 
amounting  to  $  If  13 ;  llmtilo,' ers' I 


I  omiieiitnrs  in  "uninsured  ”  provin-  employees,  and  the  Stale  of  one 

res.  I’lnullv.  it  is  clear  iliai  the  i  third  each,  for  the  year  ending 

.  .'  Stem  of  labor  exchanges,  for  Ihe  j  .March.  1031.  out  of  a  total  cost  of 

lull  |iose  of  registering  the  unero-  ^  $493,000,000,  the  contributions  paid 


,iili  $211.oiiX:  liominion  ,  p|,„p(|  jmd  effecting  placements,  j  wefe 


t  he  I'ni'clris.  with  net  lo.sses  of 
V 16 '..I bad  it  lo.-.s  latio  for  la.st 
.'ear  of  31.88  tier  vent  wbidt  was 
less  titan  the  tnerage  ratio  for  all 
loni |i.2n It'S  of  ;i!'.2fi.  I'or  Ihe  >cui 


whole  count r.v. 


wbidt  was  ]  ing  (anadian  condiiions.  to  intro-jacier  as  insurance,  and  became,  to 
lio  for  allidiKc  even  a  nation-wide  scheme  ol  a  greal  extent,  a  relief  dole  paid  by 


pot  cent.  Loss  ratio  of  other  lead- .  iniml. 
;ng  underwriters  of  Personal  .Acd- i 
dent  insuttince  were  its  folloiis;  | 

1  oniincniiil  '  asualiy  3.1. 113  per 

I  rill  ;  llmplo.' n  s'  l.iabiliiy  38.2''' per 
irni;  \|eiro|Miliian  l.ife  d.69  per 
cent;  itnd  Itoniinion  of  ( 'anada  Gen- 1 .”^^1 
rriil  .'i7.<i3  |ier  coni.  .\bsirari  fig- i  I 
HITS  of  Pcr.-onal  .Accident  business]  . 


Ciisl  of  the  Scheme  ally  sound  instilution.  with  hcncfits  f 

Assuming  a  volume  of  „nem- ] '‘^"‘'•'buHous;  and 

plovmeni  comparable  with  that  ob-  '’equired  be-  n,.«cdian 

taming  in  Great  Britain,  and  a  cause  no  contributions  bave  been  -dHri-n 
.scale  of  benefits  equal  to  that  pro-  or  nghi  lo  benejii  has  been 

'ided  under  Ihe  British  legislation,  ^hausted.  it  is  provided,  in  part,  j 


Hopion  .  . 

1  ..M  \ 

280 

18.49 

Alliance  Asauiance  • 

21.975 

6.138 

27. 

Rrit.  Ampr. 

13.026 

1 .794 

13.77 

Anglo-Scotilah  .  .  • 

12.226 

2,390 

19.22 

But.  Hnd  1 

tnejgn. 

1  .n.'jo 

30.3 

2.T.00 

Arex  Indemnity  .  .  . 

2.174 

718 

33.03 

nrltish  La  ' 

666 

1.35 

17.429 

.3,264 

18.7.3 

FTrlL  Vorihu 

eiR*..  , 

9. .329 

2.120 

11-2 

Brit.  Amer.  «  •  •  • 

16.916 

O.SOIi 

ft.VOO 

British  Oak 

6.648 

2  285 

34.37 

9.84.3 

3,5.56 

66  .55 

Caledonian 

1.50 

None 

Hrit.  Empire  •  •  •  « 

8.600 

2.718 

,3 1.. 57 

C.inRilR  A,  . 

16l> 

6 

8.55 

British  Issw  .  .  .  •  • 

1 

None 

Canada  Sen 

tliy  . 

5.216 

2.179 

41.78 

British  Northwest..  . 

7,423 

1.841 

24  SO 

Canadian  F': 

r«  .  4 

P81 

133 

18.65 

Can.  Accident,  •  •  • 

xi.stn 

]S.9T8 

43.31 

Can.  Ceneuit 

30.1,30 

13.548 

34.62 

Can.  Security  .  .  •  . 

7,401 

6.148 

83.07 

Indemn 

IV., 

.3.270 

01 

2.78 

Canadian  Firs  ... 

4.462 

4.662 

104.48 

Centui’v  .  , 

3.695 

396 

10.72 

Can.  General  •  •  •  • 

116.808 

36.795 

31.50 

Columhia 

390 

19 

4.87 

Can.  Tndem.  •  •  •  « 

121.016 

48,8.39 

40  .36 

Commert'ia  1 

Fnlf»n . 

54 

34 

62.96 

28.021 

5.080 

2 1  ..34 

Conner!  lent 

•CR.aOl 

15)860 

.56.09 

Car  and  General  #  # 

M.521 

2.358 

20.17 

Continental 

n«tir. . 

36  034 

21.234 

98.8.9 

Casualty  Co.  •  .  •  • 

12.908 

1 .628 

12.61- 

Doni.  of  c.'tn 

13.857 

1 .960 

.3.V.S6 

Century  Insur.  .  .  • 

13.348 

816 

6.02 

Cmplovars  1 

ah.  4 

7 .9',*7 

2.419 

.30,92 

Commercial  Union.  • 

8.278 

1.630 

19.70 

Couitable  I  t 

e  .  4 

5,6.53 

3.174 

96.10 

Consolidated  .  »  •  • 

4  19.3 

479 

1 1.42 

Federal  In«n 

r  .  4 

57 

None 

Continental  Cas.  •  • 

9.731 

2.049 

21. tM? 

Fidelilv-riirn 

t  .  . 

2.5. ?34 

8.848 

35.06 

Dom,  of  Can.  Gen.  . 

41.754 

IT, .361 

41.. 58 

I'*tre  Asaouia 

Inn  4 

MOO 

-  2.3:? 

Economical  Mutual.  . 

1 .70.5 

698 

40.94 

Firenian'a  I-'i 

nd .  4 

.51,405 

20.008 

40.67 

Empire  Insui-  .  •  •  • 

None 

Non^ 

Firai  Amot . 

C2I 

184 

83.26 

Employers  Liah.  •  • 

195.586 

99.101 

.50.67 

Gen.  Ac»'.  nf 

Can. 

S.2.57 

25 

0.78 

Employers  Keins.  •  • 

22.693 

2.772 

12.22 

Gen.  -Are.  I  . 

and  I 

5.875 

1  4 

1.94 

Federal  Fire  .  .  •  • 

3.612 

336 

9.30 

Gen.  Cas.  1’ 

tti.FF  4 

794 

r*2 

6.55 

Fidelltv  and  Can.  .  • 

I.48K 

None 

(ion.  of  .Arn-> 

8.470 

1.129 

13.32 

Fidelity  Jnsnr.  .  .  • 

36. M  4 

16.. 596 

45.45 

Glena  Fall.* 

3.660 

1.499 

40.86 

F'onClere  Transport  . 

.3.375 

13.418 

Globe  Indeni. 

•  •  • 

7.652 

1 .7.52 

22.90 

Gen.  Acc.  of  Can.  , 

137,982 

41.505 

r.O.08 

Groat  Amor 

4  «  • 

37.206 

12.487 

8G.56 

Gen.  Acc.  F.  and  1.. 

28.74.1 

5.527 

19.23 

Gjiardian 

1.3 

19  146.15  1 

Gen.  Cas.  Co.  of  A. 

7.37 

None 

E X per  ienc e  ? 

Kxprrirnrc  has  been  4]ennecJ  as  ihe 
efleel  ihe  judpirienl  produced  b> 
miv  ei rills— personal  anil  direct  im- 
prrs.sions  as  con  I  rusted  xvitli  deserip- 
lioiis  or  I'aiieies. 

iMore  than  a  hundred  years  of  Heh 
experienec  in  all  parts  of  the  world  — 

"'ilirect  ...  as  <uiilrasted  with  dcserip- 
liniis  or  fancies'" — puts  The  Northern 
ill  a  preferred  po.silion  lo  help  solve 
lour  insurance  problems. 

THE 

NORTHERN 

ASSURANCE  COMPANY 


LIMITED 


LONDON,  ENGLAND 


Head  Oflicc  for  CTanada:  Noilbcrn  Buiidiug,  Moutrisat 

A,  HURRV,  Manager 

rrfr/i  tfltich  are  arsocialcd  thene  companivu 

LONDON  *  SCOTTISH  ASSUItANCE  CORPORATION  LIMITED 
THE  ROVAL  SCOTTISH  INSURANCE  COMPANY  LIMITED,  OF  GLASGOW 
SCOTTISH  METROPOLITAN  ASSURANCE  COMPANY  LIMITED,  OF  EDINBURGH 
WORLD  MARINE  a  GENERAL  INSURANCE  COMPANY  LIMITED 


CASUALTY 


AUTOMOBLE 


SURETY 


paid,  or  right  lo  lienefii  ha.s  been 


dull  lie  !P.'’..8  fill  low 


it  i.6  fair  lo  assume  lhat,  the  popu¬ 
lation  of  Canada  being  approxim- 
aiely  one  quarter  that  of  the  Unit- 


cTAuausicu.  u  I.s  Iiroviueo.  in  part.  !  na^rtnaro  MuiurI. 
by  grants  h.v  Parlianieni  and  in ;  nanfora  nr<>  .  . 
parr  by  payments  by  the  local  au- i  '1°"''  •  •,  •  •  • 
tliorilies.  To  administer  these  j  ,"!ppri*i 


it,o  r.n«i  nf  a  romnar-  benefits,  a  Nationa  I  i  Inrfemnit.v  Marin, 

ed  Kingdom,  the  cost  of  a  compar  Dncmplovment  Assistance  Board  "'"i"--  Cn  ,.f  .\  a. 

able  Canadian  scheme  would  be  ap- ;  ^  .'vssistance  uoaia 

proximately  one  quarter  of  the  cost  ,  '.he  dt.spens-l  „ 

in  Creal  Britain.  The  cost  in  Great  oi  London  nnd  i.nnr. 


7f».44  Gen.  C«a.  of  raila 
•To  1.39  Gen.  Reinsur.  •  •  • 
470  192.07  Globe  Indent.  •  •  • 

470  102.07  Great  -Amer.  Tn. ,  • 

IrtO  .76.78  Guardian  Ins.  «  • 

4.401  38.02  Guildhill  .  .  •  •  • 

None  None  ..  ..  Hartford  Aco.  ,  • 

88  .None  *.  ..  Hudson  Bay  .  .  * 

1.7.191  1.250  9.48  Imp.  Guar,  and  A, 

72.920  16.86.'?  Imperial  Ins.  •  •  • 

77.7  39.52  Jndem.  Ins.  •  •  • 


22.366  4.407  19.70  j.* 


Union  and  R.i 


JT.225  .3.318  10,26  ! 

,7.680  None  .  .  .  ^ 

.A5.478  13.333  24.03  ! 

217  None  .  .  .  ' 

30.145  15,162  38. 73  I 

11.010  2.214  20.00  I 

19.053  3.988  20.9.7  i 

None  N''<I)ne  , .  ,  .  | 

J6.278  0.420  57.87  i 

.7.40.7  1.094  .71.32 

I. 7,624  406  .7.61  { 

II, 662  5.914  .50.71  i 


Are  You  A  Mason? 


' '  !  $403,  900  OOO.  Since  the  Unemploy-  >ief  scheme,  the  result  is  almost  ; 


IO  lake  or  uoemnloyed  per-  IS,,”"’ 

-1  fjj  tw.-.ss  42  6,1  sons  who  are  not  eligible  for  benefit  Insulted  to  ranadian  Conditions  n-„,.,i,  ni.e  .  .  . 

'  til  iindei  the  Unemployment  Insurance  An  outstanding  chara-ctcristic.  of  1  •  • 

I  Scheme,  the  bui  dcn  formerly  borne  Canadian  employment  rnnditions.  as  i  N-ri'.’  ! 

I'i.:,:!:;  in<pu'i  6ii  in '  by  ilie  Insurance  Scheme  alone  is  compared  with  British,  i.s  Ihe  high  Nniwi.-i,  i  nion  .  ’. 

It":;  Noiip  now  carried  by  Ihe  two  comple-  degree  of  seasonality.  Canada  has;']'’"'"'  .$^'i(i'’"t  ,  . 

.'li'i-' t  .V,  mentary  Insurance  and  Assistance  been  described  as  an  “eighL  months’ |  •  ' 

syMi  ’  N.'i'i'  Si  bemes.  I  he  cost  under  the  two  country.”  As  a  consequence  of  this  i  pm.  r.’  .'ns  M«r.  ’. 

a."..7!»..  t2«.nsi  tiT. It'. '  Schemes  for  Ihe  last  year  for  which  sea.sonalit.v.  higher  wages  are  con-  PiiomiT  .4.9.  .  .  . 

Nni,.i  „  „  j  figures  are  available,  i.c..  1936.  sistently  paid  to  workers  employ-  et  ttRit.  . 

u!2  76  14 !  amounted  to  £9I.842.I75  or  ap-  ed  In  seasonal  occupations  than  to  p’,.rrtpnna"i**’.'"r?". 

.-.12  .vniip  ...  I  proximately  $450,000.0(10.  Thus,  if  those  employed  in  occupation  S  I  Qiioen . 

I..-, so  n.,;no  66.1.7  ^  comparable  Canadian  Scheme  where  work  in  sleady  throughout  i’‘*ii"<i.v  cr**.  .  . 

I'.'.’.kM?  '  "ore  set  up.  it  would  presumably  the  year.  In  these  circumstances.  ’  ‘  ' 

■irTii  lysso  20  nil '  cost  .something  in  the  order  of  the  application  of  the  flat  rate  of  rtoyai  . * 

sossii  ;;::.2.".-.  11. "s  .$)  3.3,000.000.  contribution  and  of  benefit  princi-  st.  I'aoi . 

:i!i.n22  i«  J-'6  ■'•]], ',,‘1  As  regards  cost  of  administra-  pie,  which  is  in  vogue  in  England.  coion  .  .  .  . 

7  :’, fir  Ti'i.',  IS  62  j  lion,  the  percentage  of  the  net  in-  and  was  incorporated  in  the  1935  Sfrurtiv  Tn’suV,* 

si.n..  Nono  .  ."'vomo  uiitlcr  the  English  Scheme  ap-  Canadian  legislation,  would  result  Scniinci  .  .  1  . 

rs.ti'.n  .■■.2,i:;2  it ,  ppy  yj;  iiave  been  approximately  in  steadily  employed  workers,  whose  Sprinsrifia  .  ,  ,  . 

s  sM  -  Ml'  "7  61'  O'’’’  'ower  iban  those  of  sea- 

in  ;6i  6>'is  61:12  (Irnially.  the  cost  of  administration  sonal  workers,  paying  the  bulk  nf  Toronm  iIrh.  \  \  \ 

. .  ;iis  i,:;6!i  2:1.7;' ,  under  the  1935  Scheme  was  cstim-  the  contributions  and  drawing  little  Tt.i'Ripr.R . 

Ill  127  :;.6i7  3.1  till  IP  J  I  .  iiip  Government  experts  at  or  no  benefit,  while  the  seasonal  J-Tl”"  •  •  • 

11.^116  21  "711  I,'.  Iij  .  •  ,  .t.,  ,  .  ..  Lnion  of  Canion  . 

;  ^I'l  16S  :;7  "6  !•'  per  cent  to  I.  per  rent  of  the  net  workers  whose  ordinary  wages  are  i;ni„n  MarinR 

61"  In  27 1  1 ,6n:.!.2i  income.  II  was  estimated  that,  a  |  relatively  high,  would  draw  the  l:..s.  t  in*  .  ,  .  . 


OnriilHC  »’•  J.t  1  1  ’  H 

r’onfF'F'c  fa  I  i'^ti 
Port -oli'IatF  d 

f'nntinniia!  I'as 


Rrrtp’tt*  In.'. 
Rmp1oyrr.’<  Liab. 
Ktnp!»'>  Tlcinff 
Kldrlity  and  <’as 
ridclity  Injsuf.  . 


LinldhaM 
nat’^ford  .N*’ 

Miid.-^ott  T^H' 
Itnp.  Cojaf. 
Imp.  III.'. 
Indrin. 


a  nrl  <  ;•  11. 

Ml  I..  ami  « 
and  Lan-’ 


7. 66.1.7 
16,677  26. 11  i 

-L'..75  , 


4.-^.  17 
.7, .'ail  41. nil 


20.070 

5.088 

;0.84 

I.«ga1  and  Gen..  . 

.•5.S42 

79.'! 

20.64 

20.3 

None 

Lil^rty  Mutual  .  , 

1.729 

ia.x 

to  70 

4,6.37 

843 

18.18 

Llv.  and  la.  and  0.« 

6,469 

•t.491 

22.89 

7.079 

2.f»92 

29.5.1 

IdOndon  and  laSnc. 

G. 

35.914 

19.071 

36.40 

14.04-2 

7.632 

54.35 

I.aOndon  and  Frov.. 

6.787 

—2,504 

191 

None 

Eondon  and  Scottish. 

10.162 

6.621 

65. -J2 

29i) 

470 

162.pt 

T.iOndon  Ass.  •  •  • 

14,481 

22.9.'19 

158.41 

1 .849 

220 

11.90 

laondon  G.  and  Acc, 

27.010 

1,280 

4.71 

10.161 

1 .783 

17.55 

Taumbermens  51ut.  0.* 

11.042 

387 

.3.  .50 

3.229 

1.219 

3T.7.5 

M8r>'tan4  Cas.  •  • 

3.3.606 

14,76.3 

4.3.9;;  ' 

7,07  4 

202 

2.86 

Metrop.  Cas.  •  •  • 

14.08.5 

10.587 

7.5  17  I 

781 

,38 

4.87 

Motor  Union  •  •  • 

724 

1.034 

14-2.82 

1.382 

Vone 

North  British  »  • 

28.180 

2.2x3.3 

0.6;! 

7.892 

961 

12.18 

Northern  Assur. .  « 

24.320 

6.020 

21.7.5  : 

4 .054 

1.:?.57 

,33.47 

Norwich  Union  F., 

41.01.2 

TC.OT'J 

.382 

1fk5 

27.49 

Occidental  Fire.  . 

714 

711 

..  .,  1 

1.5.862 

7.819 

49.29 

Ocean  Acc.  and  <%, 

4x3.061 

15,629 

36  . 30  ' 

14.903 

4,995 

.2.1.52 

Tea  rl  •  •  •  •  • 

41.679 

6,0 13 

15.15  1 

1.021 

167 

16..36 

riioenix  Aae.  •  •  • 

21.041 

7.. 506 

.3,5.67  , 

7  703 

1.888 

24.51 

PrudenHal  Asa.*  • 

.39.801 

47.068 

11 9. -.’6  i 

1.001 

1.160  115.88 

Bailway  Pass.  «  « 

5,420 

-  .596 

.  .  .  -  ' 

2;’.,1.5S 

?.3I6 

*.8T 

Royal  Exchanfe,  « 

31,407 

.5.81 1 

IS. 50 

46.882 

26,297 

56.09 

Royal  Tnaur.  .  •  • 

53,009 

12.620 

2:1.81 

4.866 

11. ,372 

233.  TO 

8co*!  Metropoiitaa. 

1.298 

10 

0.77  i 

8.8.35 

2.15-5 

24.30 

Sun  Insur.  •  •  •  • 

3.615 

.58.5 

16.1R  1 

-  0.771 

—  1,025 

Toronto  Gen.  .  .  , 

42.879 

14. -220 

;;;;.i6  ' 

977 

120 

12.28 

Travalera  Indent,  • 

22,677 

9.57:; 

42.21  ! 

None 

Nhne 

Travelers  Tns.  •  • 

62.932 

11.470 

ts.r.  1 

1,6.54 

232 

1 4.03 

Union  Aaa.  .  .  .  . 

10.668 

;:.r.7i 

29.00.5 

2.794 

9.63 

Union  of  Canton  • 

99.876 

46.88.5 

60.785 

12.846 

21.13 

Union  Marine  ,  • 

12.987 

'»  6.1? 

1 .990 

366 

18.39 

U.S.  Fidelity  *  &. 

mtT77 

C2.7t.3 

1 .99.5 

156 

7.82 

U.S.  Guarantee.,  • 

J..M7 

13-5 

9.418 

8,497 

90.22 

Wawanesa  ,  .  .  , 

.378 

Notie 

524 

123 

2.3.47 

Wealern  .Xaaur. ,  . 

5*.  757 

31 .6.39 

20.482 

4.784 

2.7.36 

World  Marine  »  « 

tM.54 

,5.603 

i:.S86 

8.94t 

69. 4 1 

Torkshire  •  •  •  • 

18.0.37 

-2.008 

IS.IO.". 

1 .28.> 

9.8’t 

Zurich  ..•••• 

6.1.974 

49.517 

29.535 

41.318 

10.719 
8. 114 

.36  29 
19.94 

Totals  for  1938. 

. 

2.118.163 

828. .380 

Lstablishcd  >1907 

If  von  Tyrlnng  fo  n  Masonic  Order  ,voii  ran 
lake  advanl.epe  ol  ihe  low  rates  ofiered  hv 
ihc  onl.v  purcl.v  Canadian  c:ojnpan.v  issuing 
insurance  cxclnsivclv  lo  members  of  ibe 
M  asonlc  Order  against  Sickness,  Accitlcnt  and 
.Accidental  Death. 

//  ic/7/  pa,U  i/<ui  pnrii'rlarli/  to  took  into  the  r.XTfpt- 
tonal  adoantaijC'i'  oj  our  hxed  and  Duplex  policies. 


IMIO TECTJVI^  ASSOCIATION 

OF  C  VNAD.V 

lirnri  OJlirr:  iRraiibv,  , 


J'l;"  lit  in  ini  urn  of  3.000  additional  staff  lion’s  share  of  the  benefit  under  the  westC'cs'.er- 
j  would  be  required  to  administer  the  scheme.  \voi'i.7"ri’r*‘ 

12  :,6'  193.3  Canadian  Act.  The  service  this  Effect,  on  Employers'  I’olicy  'vori,i  mrio 


I  "  I'll  m  uc  II'UUIICII  lu  =  .....  ovuo....,  Wnil.l  rtr*  .  . 

;6:;  12  in'  1933  Canadian  Act.  The  service  this  EP'ecl.  on  Employers'  I’olicy  w  ori,i  Maiini,  . 
••tn  27  72  :  piaboiaie  and  expensive  machinery  Increasingly,  in  recent,  years,  cm-  Voik,=iiii-»  .  .  , 

171  ]L6f'' would  bave  performed  would  have  p!oyer.s.  partly  no  rionbi  with  a 
!■';)  in -ii:  j  been  that  of  effecting  the  payment  view  to  keeping  their  orga.nization  "  nr  .  . 

::;n  i.-..;>i  of  maximum  normal  benefits  to  in-  together  in  their  own  interest,  have!  TniRis  for  IP.77. 

.ni  17  1"  II IP, J  persons,  of  .$6  |ier  week  for  adopted  a  polic.v  of  retaining  ilicir  . 

"!!  iii! :  t3,  weeks,  pins  $2.70  per  week  for  full  staff  during  slack  times,  and  .  . 

.".ii  '  '  i  each  adult  dependent,  and  90e  for  reducing  their  hours  of  work.  The  _ LlVCSU 

161  :;“67,,acli  dependent  child.  effect  of  an  uneiiiployincnt  insur-  — — — — — 

il’  ’ '  ..  ij  %•  .  c  1,  II..  ance  scheme  on  the  British  model, 

in'.  .36.7;'  Boiild  .Not  Solve  Iho  1  roolein  ,  ,  ,  .no- 

,,,  ....,-  such  for  example  as  Ihe  1935  <  ana- 

•<  .  ’  riiere  is  a  widespread  assurap-  dian  Act.  would  be.  so  far  from  CompanicR 

2t.2.;  ii,,ii  lhat  an  unemployment  insur-  providing  an  incentive  for  an  cm-  ,|g,.,f„,.a  j jg 

’]!;]  :  ance  scheme  would,  at  one  blow,  ployer  to  maintain  steady  employ- j  i„nri,„,||y 

3,1"  -^olve  the  problem  of  iinemploy-  ment  for  his  staff,  to  penalize  him  1  orkshiro,  ,  .  , 


ISO  Mono  .... 

17, .aril  4, .7:.-)  26.04 

."..40.a  717  2i.a.v 

t.a.io.".  i,2S.j  0.S1 

l.a.KM  'l.2S.'i  0.81 

20.617  2.000  14.06 

.VI45  0S4  17.18 

3.10s  1.0.16  .3,'>.33 

1 .377  S.’>7  62.24 

I.l.a5.828  378,012  32.73 


Totals  for  1037.  .  1 ,804,000  57.),01.',  .".0. 11, 


Forgery  In»urance 


NaT  Xot 
l>irmlum«  lonsos 


1*4.  i:.  C  LE  A  SON 
r>c.<.  (icM.  M«r. 


N.  n.  Ml  ICIIEEE 

V  tcc'Vrcsidcnt 


J.  G.  FILLER 

•Sec.  rtml  A$5f.  Mg*. 


Livestock  Insurance 


Undid  >ot  SnUo  Ihe  rrnhiein 


N'^t  Not 
prnmliims  losses 


Tlflftfni-d  l.ikp  Olnrk. 


I"  -iil'c 

6:.  in  ;  ment 


ment.  This  is  an  entire  dclu-  for  doing  so.  There  would  be  dan- 
‘<ion.  .\n  uiiemploynient  insuranee  ]  ^er  of  this  resulting  in  employers 
,-cbeiiie.  properly  so-called,  i.c..  j  discharging  wni  kers  w  ho  might 

I'lie  iiiuler  which  benefits  were  paid  | - ^ - - - - - - 

strieil''  on  the  basis  of  coniribu- t  «  TiLTr^v  T1 


Totals  foi'  1937 


8.765  6.800 

1.3D8  -619 


27.083  14.3:59  52.95  1 

28.511  11.455  40.18' 


Companies 

written  Incurred  natio 

« 

* 

Can.  General  .  •  • 

-3.001 

1 

n.tc 

Can.  Indemnity  ,  * 

:;..329 

—  171 

Can.  Surety  •  •  « 

3,1.54 

441 

13.98 

Fidelity  Ins.  •  ,  . 

80 

None 

Globe  Indem.  •  • 

."..JT7 

3.81,3 

I06.6U  , 

Grain  tnaur  .  .  . 

•.:.60O 

371 

1  » 

Guar.  Co.  of  ft.-  A. 

None 

None 

Tndem.  Ins.  .... 

14.994 

8.309 

.5.5  CJ  1 

LIv.  and  L.  and  G. 

8.889 

3.511 

4*!. 88 

Maryland  Cas.  •  • 

608 

None 

National  Surety  • 

~  117 

44-2 

Royal  Insur.  •  •  • 

3.961 

:;.i.3o 

86.59 

Toronto  Gen.  .  .  • 

—  2,3 

1 

U.S.  Fidelity  A  Guar. 

2.0-28 

1 .037 

95.51 

Messafs  to  a  man 
iuho  is  afraid 
of  living 


TotalR  for  1938. 
Totals  for  lO.'iT. 


45.850  22.08.7  48.17 


t iDiL'^  or  proinuims  paid  in.  would  Lit  I 

r.r.  in  "tily  take  care  of  a  very  limited 
62. IS  iiumher  nf  I'coplc  for  a  limited 
number  of  weeks — and  those  people 
■'"i'’  normally  in  steady  employment. 

12  tn  ’i  bit--.  Ihe  1935  Canadian  Act  pro-  Indus  . 


LIFE  INSURANCE  RESULTS  FOR  1938 


(Continued  from  page  11) 


1835 


1939 


Indus  . 

Group  . . . 

sState.  Ord  .... 

Tra'  olors.  Ord . 

Group 

Union  Mutual,  Ord . 


1,661 
7.273,876 
1  1 .87;i.02X 
146,:14I 
14,786 
2.421,7.71 
286.606 
129.261 


1.1S..S89 

21,477.218  240,266,51.1 


38, 375, 023 
62,000 


14S,.S8!»  20.525 

240.266,515  1.303,522 

260,223,843  1.546,019 


15,253,087 

809,170 

88.230.767 

28,882,642 

4.540,866 


,.  19,59;) 

476.205  2.136.462 

607..599  2,219.431 

.  241,392 

'  146,749  1,127:293 


THE  STANSTEAD  &  SHERBROOKE 
FIRE  INSURANCE  COMPANY 

Stock  Mutual 

SHERBROOKE.  QUE. 

Into  every  Stanstead  Sherbrooke 
Fire  Insurance  Policy  goes  one  hundred 
and  four  years  of  experience. 

for  your  fire  Ivsuravcc  rcquircrnous,  lo  rt 

Stdrislcdd  ^  Shcrbrool{€  rtgcilt 
m  your  Lornrmnuty. 


A88KT8 : 

December  31st,  193S 

81.334-,528,30 


Total . .  s  4 . 4  s •  88.565, 554 

1937 


I  Ordinary  , 
IndUBtrial . 
Ciroup.  4 . 


Total . . . . . . .  68.857.43J) 


j  Increase,  i;  decrease,  d 

I  Ordinary  . 

1  Industrial . 

Group . 


.34.376.273 

.510.872 

95.45.1.320 

1,207,804,081 

9.816.485 

3,216,41,3. 

13,625,990 

137.106 

.31.-594,270 

98,552,196 

689,784.470 

4,060,930 

3.067,376 

«,978,.-)97 

663 

2.396.0M 

i. 065.755 

8,356,207 

228.338,989 

1,248,543 

1,000 

1 .499,254 

136,380 

68,565, .554 

1.. >76.627 

202,363,72.3 

2,165.927,540 

1.6,126,958 

6,274,791 

22.103,811 

.  274.239 

;i.3.07 1,971 

440,08,3 

105,347,807 

J, 199,763,363 

9,545.919 

2,576.600 

13,288,7,58 

139,489 

31,561,844 

113,391.134 

681.862.236 

4,201.616 

2,213,489 

6,409,788 

6.32 

2,223,021 

i. 190.748 

/  15,812.684 

217,505,137 

1,106,465 

1,272,875 

117.501 

68.857.439 

1.630,831 

234.551,625 

2.099.130.736 

14.854.000 

4.790.098 

20,971,421 

257.622 

d  49.-..7ni 

i  70,789 

d  9.892.487 

i  8,040,716 

i  270..=;fi6 

1  639,806 

i  337.232 

d  2,29.3 

i  .32.426 

d  14.838,138 

i  7,922,234 

d  140,686 

i  84.3.887 

I  .568.809 

i  31 

i  171,390 

d  124,993 

d  7,456.477 

I  10.833,852 

i  142,078 

i  1,000 

i  226.379 

i  18,879 

d  291.885 

d  54,204 

if  32,187,902 

i  26,796,804 

i  271,958 

i  1,484 ,698 

it.  182.420 

i  16,617 

nThese  companies  have  «'ea.scd  transacting  new  business  in  Canada. 
•Oeath  rtaims.  matured  endowments  and  disability  claims. 

This  table  docs  rot  include  sinking  funds. 


All  Companies 


;  1938 

1  Ordinar.v  . .  ..  . . i:il.i)ll.33:> 

Industrial . 39,:)02,(04 

Group.  . . 7,489,207 

'i’oUl  _ _ _ _ _ a  1 98.632,916 


Ordinary  . . ^  .  1 .53, 1 16,8,'iO  9,8I2,.33V 

Induatrial .  38. 168, '>77 

Group .  ,.009.900  2.314.69, 


Increase,  i;  dRcrcasc.  d 

Ordinary . 

Icduathal . .  . 

Group . 


Total .  d 


4.‘,2,0„2,085 

1.38,039.265 

37,282.191 

5.P' 2,21 1,0.56 
!n9.686,606 
618.633. .39 

36,646.17.3 

4.859,251 

3,987,341 

14,656,910 

3,582.754 

1,000 

54,259.046 

8,312,858 

4,550,557 

2,309,965 

688 

192.986 

62  .  .3', 3. 511  *6,630,531,401 

45,493,065 

18,240.664 

67,122,461 

2,503.639 

'r.3.iv3.:.6.', 

5.028,299,972 

36.018.037 

11,866,595 

50.358.8(11 

2,155.45.3 

161.21-^.910 

806.29P.984 

.5.030.00.3 

2,747,667 

7,769.84.3 

657 

3.-.u38..3:0 

618.02&,0r0 

3,817.283 

4,495,048 

1.57,572 

07 1 ,95 .  ,r04 

6.541.625.046 

45,765,323 

14.614.162 

62.623.602 

2.313'682 

2I.I2M60 

i  13.911,084 

ri  271.164 

IC,!  90,3 15 

13,900.245 

I  Uii.srj 

23.206.6?  1 

i  H. 386.622 

d  r.  0,752 

1  835.187 

i  54),  ,01. 5 

i  31 

-J  G.IJlO 

i  30,608.649 

i  170.0.58 

I  1.000 

i  55,.709 

i  35.411 

11,581.36-3 

i  88,906,355 

d  27:.2{.8 

13,626,502 

14.498.769 

I  189,957 

*1^'  V!?"  ran  omilr  xvlion  iteople  talk  alknil 
i  X  fhc  strain  of  modern  life,  because  you 

i  f'tronp  and  eonipelent  and  able  to  “lake 

'  .gil  li'-'"  **•’  In  niany  xvays,  too,  life  is  easier  for  you 

than  it  was  for  your  parents. 

You  doiut  bave  lo  wait  for  things  a»  they 
did.  Nowadays  you  and  your  family  can  enjoy  luxuries 
you  olherwise  could  nol  alTord  by  paying  for  them  mouth 
by  month  and  year  by  year ...  out  oj  inromo! 

Bui  this  modern  way  of  living  lias  real  dangers  against 
which  Life  Insurance  is  the  only  safeguanl.  If,  for  instance, 
you  should  drop  out  of  the  picture,  it  wouhl  he  your 
widow's  future  which  is  mortgaged.  Again — if  you  do  nol 
make  ample  provision  for  later  years,  you  yourself  may 
become  dependent  on  others. 

Life  Insurance  solves  these  problems.  Wisely  planned, 
it  will  provide  a  regular  iucomc  for  your  dependents  if 
you  die — for  your  ow  n  retirement  if  you  live.  A  planned 
programme  of  Life  liisiiranrc  enables  Vfvu  t4>  do  with 
safety  many  things  lhat  a  more  conservative  gcucralion 
would  not  have  dared. 


*n»3th  claiiTU.  matured  endb*vment4  and  lii  -tbiJily  daimR. 

Thie  table  dnea  rot  include  fjMklng  fuii4R.  *  ' 

a  huring  IJ.‘38  appro.\ima' c  y  l^iiO.OOO.OOO  transferred  from  luaurarcc  tn  force  in  Canada.  This  amount  reprearnls  mamly  iranbferu  to 
liueinesa  out  of  Canada  of  certain  reiumiranocs  pre^  ioualy  e  liuird  as  Canadian  businese.  it  aUo  includes  transfers  to  aiinuitice  of  ronlracts 
providing  for  combined  insurance  and  annuity  benefits  or  options- 


INSURANCE  COMPANY 
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DECUNE  SHOWN 
IN  LOSS  RATIO 


Shows  Drop  For  First  Time  in 
Some  Years  at  54.80  Per 
Cent 

57.46  PER  CEN'FfOR  1937 


Net  Premiums  Written  Have 
Increased  by  Over  50  Per 
Cent  Since  1935— $18,001, 
232  Ust  Year 


of 

liiabiUty 


Net  premiums  written  during  1938 
in  tbe  automobile  Insurance  field  in 
Canada  by  companies  reporting  to 
the  federal  department  of.  Insur¬ 
ance.  totalled  118.001,232,  an  in¬ 
crease  of  nearly  81,200,000,  or  albout 
7  per  cent  over  1937.  In  1936  net 
premiums  written  amounted  to 
$13,510,431  and  in  1935  to  $11,973.- 
477;  thus,  within  a  period  of  4  years 
premiums  written  on  this  class  of 
business  Increased  by  over  50  per 
cent. 

Net  losses  incurred  by  tbe  same 
companies  aggregated  $9,865,535: 
an  increase  of  more  than  $200,000 
over  the  1937  losses  of  $16,819,675. 

•  .'omparative  figures  for  1936  and 
1935  were  $7,618,002  and  $6,511,409 
respectively.  This  means  that  in 
net  losses  also  the  increase  over  the 
past  4  years  has  been  in,  excess  of 
•in  per  cent. 

Average  loss  ratio,  for  the  first 
lime  in  some  years  showed  a  de¬ 
cline  in  the  automobile  field,  being] 
down  at  54.80  per  cent  from  67.46 
per  cent  In  1937.  Average  loss  ratio 
in  1936  was  56.39  and  in  1935  it 
was  54.39  per  cent. 

The  General  Exchange,  which  has 
had  the  largest  total  of  net  pre¬ 
miums  written  In  this  class  of  in¬ 
surance  for  some  years  now,  again 
had  a  fairly  wide  lead  in  1938  with 
net  premiums  of  $833,721,  about 
$18,500  below  its  1937  premiums  of 
$852,106.  American  Automobile, 
which  was  third  in  1937  wth  net 
written  premiums  of  $580,281,  was 
in  second  place  last  year  with  pre¬ 
miums  of  $640,272.  The  Home  In¬ 
surance  eas  third  in  1938  with  pre¬ 
miums  of  $618,335.  an  fncrease  of 
more  than  $200,000  over  the  I93< 
premiums  of  $405,099. 

I,ead8  Canadian  Companies 
Dominion  of  Canada  General  led 
I  he  Canadian  companies  In  automo- 
hilc  premiums  written  last  year 
with  $547,207.  an  Increase  of  almost 
$100,000  over  the  1937  figure 
$451,938  while  Employers 
led  the  British  companies  with  pre¬ 
miums  of  $514,956,  also  up  close  to 
$100,000  from  the  previous  y®®''- 
The  General  Exchange,  with  net 
losse.s  of  $539,900.  had  a  loss  ratio 
in  1938  of  64.76;  the  American  Au- 
lomobilc.  with  losses  of  $412,654. 
had  a  ratio  of  64.45;  while  the 
Home,  with  losses  of  $412,968  had  a 
ratio  of  66.78.  The  Dominion  of 
(  anada  General  had  net  losses  of 
$339,976  for  a  loss  ratio  of  op'y 
13  85  while  the  Emplo.vers  Inability, 
with  losses  of  $299,922,  had  a  loss 
ratio  of  58.24. 

Ixiwest  loss  ratio  among  com 
panics  writing  $200,000  or  more  m 
nei  premiums  last  year  was  report¬ 
ed  bv  the  Ocean  Accident  with  pre¬ 
miums  of  $344,832  and  losses  of 
$128,102  for  a  ratio  of  only  3i.l5. 
The  Zurich  had  almost  as  favorable 
an  underwriting  record  with  net 
premiums  of  $430,566  and  netlowes 
of  $166,589  for  a  ratio  of  38.69.  The 
Fidelity-Pbenlx  with  net  premiums 
of  $456,341  and  the  Norwich  Union 
P'ire  with  premiums  of  $349,954  had 
loss  ratios  of  40.01  and  41.61  re^ 
pectively,.  The  St.  Paul  Fire,  which 
was  fourth  in  volume  of  net  pre¬ 
miums  written  In  1937  with  $504,- 
J54,  wrote  premiums  of  only  $46,- 
271  last  year,  and,  on  losses  of 
$131,398.  had  a  loss  ratio  for  1938 
of  283.97  per  cent,  while  Employers 
Reinsurance,  which  reported  a  drop 
in  net  premiums  from  $168,762  in 
1937  to  $92,332  last  year  had  net 
losses  of  $185,285  for  a  loss  ratio 
of  200.67.  Abstract  figures  for  au- 
lomobilR  business  during  19.38,  as 
rnported  by  the  Dominion  depart- 
men!  of  insurance,  follow: 

Nut  Net 
Premium*  lossc* 
written  incurred  Hallo 
$ 

8.711 
ni,0h7 
I  1,284 
i.SPi 
I'I4,028 
640.272 
None 
l,U7 
47.567 
2.188 
155,576 
66,61  I 
648 
2.906 
272.908 
60.652 
106.096 
58.945 
54,77  1 
107.586 
100.220 
28.724 
7.757 


]  Indemn.  Inaur 

37,757 

21  829 

57.81 

1  Itidiatta  Luinb.  . 

1  42 

None 

Ins,  Co,  of  N,  A 

12.424 

1.898 

15.28 

Law  Union  k  R. 

65.258 

38.457 

58.93 

j  Lethal  k  Genera) 

9.625 

14.098 

146.47 

1  Libertv  Mutual 

4.202 

2.116 

50.36 

1  Liv  At  1..  k  Globe  94.656 

48,746 

51.50 

!  LiverpooFMan. 

18.475 

9.795 

53.02 

1  London  k  Countv  26.173 

M.443 

43.72 

j  L.  k  Lane  Gtee 

161.446 

6I.<)76 

38.39 

[  l>  k  Lane.  Inn. 

43.788 

24.240 

55.36 

1  London  8t  Prov. 

32,029 

4,695 

14.66 

1  London  8c  Scott 

15,377 

2,3  40 

15.22 

1  London  Aasur. 

95,125 

52.122 

54.79 

1  London-Canada 

96,173 

41,064 

42.31 

1  Lond.  Gtee  k  A. 

23  1,024 

97,617 

42  25 

1  Lumb.  Mut  Caa 

292,885 

135.644 

46.42 

*  Marine  .... 

5,682 

1.314 

23.13 

1  Maryland  Can.  . 

1  12.924 

77,303 

68.46 

1  Merchants  Mar. 

48.866 

36,655 

75.01 

Mercury  .  .  . 

6.173 

1.51  1 

24.48 

Metrop.  Caaualty  215.401 

1  14,37  3 

53.10 

Minnesota  impl. 

4,197 

4.441 

105.81 

Motor  Union  .  . 

142.850 

77,421 

54.20 

Nat'Ben  Franklin 

26.131 

8.167 

31.37 

Nat.  Retailers 

32.683 

6,523 

19.96 

Nat.  Union  Fire. 

1  1.778 

3.141 

26.67 

Newark . 

14,634 

6.205 

42.40 

New  Hampshire. 

26.082 

18.873 

72  36 

New  Y.  Underw 

519 

304 

75.92 

North  Am.  Acc. 

None 

None 

N.  Brit,  k  Merc. 

185,462 

129.733 

60.05 

North.  Assur.  .  . 

160.81  I 

100.510 

62.50 

North  Star  .  .  . 

579 

—  152 

Northwest  Caa.  . 

65,085 

24.555 

37.73 

Northw'.  Mul..  , 

82.91  7 

25.323 

30.54 

Norlhw.  Nat.  .  . 

10.695 

5.016 

46.90 

Norwich  Union  F. 

349,954 

1  45.633 

41.61 

Occidental  Fire. 

41,596 

22.833 

54,89 

Ocean  Accident  . 

344.832 

128,102 

37.15 

Ohio  Farmers  .  . 

12,900 

4,045 

31.36 

Pacific  Coast  .  . 

46.616 

22.469 

48.20 

Palatine  .... 

39.137 

16.185 

41.35 

Patriotic  .... 

17.593 

1  1,358 

64.56 

Pearl . 

193.637 

1  13.504 

58.62 

Phoenix  Assur.  . 

265.5  1  6 

137,655 

51  84 

Pioneer  .  .  .  . 

None 

None 

Prov.  Wash.  .  . 

32.945 

1  1.204 

3  4.01  1 

Provincial  .  .  . 

151.153 

67,056 

44.36 

Prudential  Assur 

276,827 

151. 419 

54.70 

Queen . 

17,643 

7,446 

42.20  I 

Queensland  .  .  . 

6.244 

2.061 

33.01  i 

Railway  Passeng. 

70.484  • 

15,296 

21.70 

Royal  Exchange. 

96.829 

64.171 

66.27 

Royal  Insurance. 

214.462 

1  19,71  1 

•55.82 

SI.  Paul  Fire  .  , 

46.271 

13  1,398 

283.97 

Si.  Paul-Mercurv 

30.393 

22.735 

74.80 

Scottish  Metrop.. 

47.884 

34,893 

72.^ 

Scottish  Union 

1  17.916 

73,757 

62.55 

Security  .... 

1.188 

659 

55.47 

South  Britisli 

None 

None 

Southern  ... 

15.856 

7.489 

47.23  i 

State  Farm  Mul. 

1.186 

10.643  922.68 

.Sun . 

81,555 

36,402 

44.76  ’ 

Toronto  General. 

786.066 

136.253 

47.14  i 

Travelers  Fire  . 

37.1  13 

1  1.766 

31.71  i 

Travelers  Indem, 

295,725 

1  56,403 

52.87  1 

Union  Asaurasce 

48.426 

36,865 

76.12  1 

L’Union  of  Paris 

1  1  1.870 

1  23.654 

10.53  ■ 

Union  of  Canton 

1  A7.61  3 

76,33  3 

42.29  1 

Union  Marine  . . 

84,300 

38,165 

45.20  1 

United  British  • 

None 

None 

.  .  .  .  1 

United  Mutual  • 

A34 

147 

17.63  1 

United  Pac.  Ina. 

23,106 

15,348 

66.4.2  ■ 

U.S.  Fid.  &  Gtv  . 

139.21  1 

80.160 

64.05  1 

U.  States  Gtee .  • 

106.405 

50,71  4 

47.66  ; 

Wapiti . 

—  401 

7.623 

Wawanesa  •  .  • 

1  78.528 

1  18,561 

67.18  : 

Wellington  Fire. 

200.1  16 

105.03  1 

52.49  i 

Western  .  ,  .  , 

405,053 

216,160 

53.37  1 

World  Mar.  &  G. 

36.342 

3  5.562 

97.85 

Yorkshire  •  •  • 

1  14.390 

48.1  10 

42.06 

Zurich  •  •  •  •  • 

430.566 

166,589 

38.69 

rotaU  for  1958  18 

001.232  9. 

865,535 

54.80 

Totals  for  1937  16 

810,675  9 

659.005 

57.46  1 

:,*J7  «7  ,M 
1,488  173.5 
None  .  . 

,51.305  8.5.9S 
1.785  131.10 
•88ri  50. 60 


GuilrlhjM .  4,:6I 

Hartford  .\rr  ...  ■  848 

ntidaon  Pay  ....  N'one 

Imp.  tiuai.  .end  A.  .  47,440 

Imp.  Ins .  '.’.lOO 

Indemnity  , .  1,114 

T.aiv.  Union  and  n  .  .5.777  3..">84  80..50 

Legal  and  Gnn  .  407  ;5.63 

T. iv.  end  I,,  and  iJ.  ,  8,lif>(  l.l.;,",  .50.88 

I,.  and  Pane.  G  .  .  17.777  1.5.357  86.82 

London  A*e .  4.8.55  .5,584  76. .58 

London  Ouar .  15.735  1.082  25.82 

Maryland  Ca*.  .  .  .  .587  588  1,51.42 

Metropolitan  Ca*.  .  .  120  40  ,53.33 

Metropolitan  Life  .  .  20.020  18,82.5  84.85 

N.  Amer.  Acr .  .5.241  2,340  72.48 

N’.  Brit,  and  Merr.  .  40.815  28, .50  1  70  05 

Northern  Aee.  .  .  ,  8.8.52  5..52<'  77.70 

Norwich  Union  Fire.  J7.034  10,824  83..54 

Occidental  Fire,  .  .  2,036  2.311  111.08 

Occidental  Idle.  .  .  None  —227  ..  .. 

Ocean  Arc.  &  U.  .  ,  40.408  14.272  .5.5.21 

Phoenix  Ass .  0,015  ,5.510  61.12 

Prudential .  .57.;i87  .56.627  07.06 

nallwa.v  Pass.  .  .  ,  22,8,58  13.78!*  60.24 

Royal  Exchanae  .  .  2.240  3,485  1.55..58 

Royal  Gu.xrdians  .  .  064  016  0.5.02 

Royal  Inaur .  55.265  .54,2.53  61.08 

Sun  Ins .  0,404  ,5,303  7.7.35 

Travelers  Ins .  141.710  8.5.182  .58.70 

Union  Assurance  ,  .  7.282  7.881  1fi5.77 

Union  of  Canton  .  .  58  0,55  25,260  4,5..53 

Union  Marine  4.312 

U. S.  Fidelity  and  G.  0,728 

Western  Assiir. .  .  .  23,045 

World  Marine  .  .  .  6.832 

Zurich . 109,605 


Insurance  In  1938 


Ry  f.  II.  KrM,  \T.S0>, 

Superintendent  ol  Ineurancft  Ottawa 


U.dW 

o.Rr»« 

1 

6i.r:9 


58.12 

00.20 

01.22 


Totals  for  19.^8,  .  1.558.666  959.720  61.57 
Totais  for  19.37.  .  I  .r>01 .763  913.810  60  85 


Accident  &  Sickness 


Guarantee  -  Surety 


An  increase  of  nearly  $380,000,  or 
over  16%  in  net  premiums  written 
on  combined  Accident  and  Sickness 
insurance  for  year  1938  at  $2,696,848 
.5^82  i  shown  in  the  insurance  abstract 
I'siio?  I  Ottaiva.  For  the  year  1936, 
total  net  premiums  written  on  this 
type  of  insurance  amounted  lo  $1,- 
845.491. 

Total  net  1ossc.<s  also  showed  an 
increase  at  $1,533,905  over  $1,293,069 
for  1937;  hence  aierage  loss  ratio 
showed  a  slight  increase  at  56.88% 
IS  against  55.75%. 

•As  in  the  previous  year  the  Metro¬ 
politan  l.ife  wrote  the  largest  volume 
of  business  on  thi.s  class  of  insur¬ 
ance.  net  premiums  written  by  that 
company  for  1938  amounting  to  $647.- 
817  which  compared  with  $484,577  in 
1937.  The  Mutual  Benefit  Health  was 
again  second  with  net  premiums  of 
$532,288  while  the  I.ondon  Eife  moved 
into  third  position  from  fourth  place 
last  year  with  premiums  of  $360,733. 
The  Mutual  Benefit  Health  had  the 
!8t  loss  ratio  among  the  leading 
riters  of  this  class  of  business, 
lowing  a  ratio  of  48.03%  on  net 
sses  of  $255,677.  The  Metropolitan 
had  a  loss  ratio  of  60.63%  and  the 
I>ondon  Life  a  loss  ratio  of  68.08%. 
Abstract  figures  herewith:  — 


Athliated  -  • 

Ng.rjcu1tural  .  • 

Alliance  Assur.  , 

Alliance  Insur.  . 

Amer.  Alliance 
,\m.  Aulom.  Fire 
Am.  Automobile 
.Am  Home  Fire  • 

Amer.  Insur. 

Anglo-ScoUisK  • 

Arex  Indemnitv  • 

Allas . 

Rankers  &  Trad 
Beaver  •  .  .  •  • 

Boston  ..... 

British  America. 

British  Canadian 
British  F.mpire  . 

British  General  . 

British  Law  .  .  . 

British  Oak  •  •  » 

British  Traders  * 
Caledonian  .  .  • 

Camden  •  .  _  ,  ,  ^  , 

CiinaHa  Accidanl  >7  $.18 1 
Canada  Security.  '29.999 
Canadian  Fire  .. 

Canadian  General  $”.$$9 
Canadian  Indemn  228.544 
Canadian  Merc.  .  '9.308 

Canadian  Surely  141.761 
Car  &  General  . 

Casualty  .  .  . 

Central 

Central  Manuf. 

Century  Insur.  . 

Commerce  Mut. 

Com.  LJn.  Assu 

Consolidated 

Cont,  Casually. 

Cornhill 
County  Fire  . 

Dominion  Fire 
Dorn,  of  Can.  G. 

Fagle  Fire 
Fconomical 


41.704 
118,549 
None 
19,3  50 
48.400 
68,627 
97.506 
173.913 
2.976 
76.009 
-279 
46.312 
547,207 
7.283 
Mut.  225.360 


1.621 
3.971 
93.618 
2.446 
1.209 
71.171 
412,654 
328 
859 
22.469 
None 
76,006 
14.369 
467 
1,279 
143.440 
32.187 
56,848 
26.409 
29,048 
57.917 
43,869 
18,482 
6,212 
I  10.518 
69.441 
82,938 
192,226 
I  1  1. 113 
33,225 
65,698 
16.248 
80.279 
None 
6,437 
22.880 
30,833 
42.796 
107.812 


51.84 

45.54 
67.32 

21.67 
42.65 

36.68 
64.45 

75.55 
47.24 


Total  net  premiums  written  on 
Guarantee  (Surety)  insurance  for 
1338  sboweed  a  considerable  drop, 
being  down  nearl.v  $170,000  from 
1937  at  $759,419.  Total  losses,  how¬ 
ever.  revealed  a  wide  decline  dur¬ 
ing  the  year,  being  lower  by  $168,- 
500  at  $131,124.  Average  loss  ra-, 
lio,  accordingly,  was  down  sharply 
for  tbe  year  under  review  at  17.27 
per  cent  as  against  32.28  per  cent  in 
the  preceding  year. 

liargest  net  premium  income  was 
again  reported  by  the  U.S.  Fidelity 
and  Guaranty  with  premiums  of 
$117,693,  with  two  Canadian  com¬ 
panies  in  second  and  third  position 
with  $98,146  and  $67,806  respective¬ 
ly.  The  U.S.  Fidelity,  with  net 
losses  of  $15,113  bad  a  loss  ratio 
for  the  year  of  only  12.84  per  cent. 
Abstract  figures  heAwith: 

Net  Net 
Premiums  losses 


Net 

Nat 

Premfuma  tosses 

Companies 

writ  ten 

incurred 

Ratio 

$ 

$ 

D. 

Aetna  Life  .  .  • 

100,582 

64.124 

63  75 

Can.  General  ,  • 

1  4.045 

1.481 

10.55 

Casualty  Co-  •  . 

1.150 

218 

18.96 

Confed.  Life  «  . 

1  !  7.454 

81,522 

69  42 

Consolidated  .  . 

•  -944 

543 

Dom.  of  Can.  G. 

5.576 

654 

12.17 

Economical  Mui- 

1  26.248 

62,906 

49.83 

Gen.  Acc.  of  Can. 

20.297 

10,125 

49.88 

C.  Acc.g  F.  k  1.. 

2.554 

472 

20.05 

G.  Cas.  of  Paris 

1  1,141 

4.424 

39.71 

Imperial  Insur.  . 

8  1 

60 

74.07 

London  k  Prov. 

i.59h 

976 

27.14 

L.  Gtee  k  Acc.  . 

25.052 

12,570 

50.18 

London  Life  .  . 

560.735 

245,599 

68.08 

Business  conditions  whirh  in 
1937  produced  a  larger  volume  of 
new  life  in,5uranee  effected  ilian  in 
the  preceding  year  and  .'ubsianiial- 
l.v  in  excess  of  the  average  amount 
effected  during  the  preceding  five 
years,  did  not  persist  in  193S,  and 
the  effect  of  the  minor  recession 
experienced  throughout  the  greater 
part  of  1938  is  reflected  in  a  some¬ 
what  smaller  amount  of  now  life  In¬ 
surance  effected  than  in  1937.  it  is 
not  surprising  that  the  decrease 
has  taken  place  to  a  larger  propor¬ 
tionate  extent  in  industrial  and 
group  insurance  than  in  ordinary 
insurance.  in  the  latter  the  re¬ 
duction  has  been  approximately 
%.  In  industrial  and  group  busi¬ 
ness  the  decrease  has  been  nearly 
12ci  and  the  average  decrease  for 
the  three  classes  combined  in  the 
neighborhood  of  6'/*%.  The  amount 
of  new  btisines.s  effected  for  the 
year  b.v  Dominion  companies  was 
approximately  $627,000,000.  This 
amount  and  the  foregoing  per  ceni- 
ages  are  somewhat  affected  by  ihe 
classification  of  certain  types  of 
policie.s  as  annuities  instead  of 
insurances  as  formerly.  Had  Ihe 
former  practice  been  continued  the 
percentage  decreases  would  be  less 
and  the  amount  effected  greater 
Ilian  here  stated. 

In  the  fire  insurance  field,  ihe 
same  cause  operated  to  reduce,  the 
amount  of  premiums  paid  for  fire 
insurance  in  1938  as  compared  with 
1937.  In  this  field,  however,  .tc- 
count  must  be  taken  of  the  gradu¬ 
ally  reducing  rate  of  premium  due 
lo  the  recognition  given  by  com- 
panic,s  to  IJte  protltahle  experience 
of  the  past  five  years  and  the 
greater  degree  of  protection  af¬ 
forded  b.v  new  construction  amt  im¬ 
provement  of  existing  risks,  so  that, 
even  apart  from  the  buslno.ss  reces¬ 
sion.  a  reduced  premium  income 
would  not  be  unnatural. 

Most  of  the  fire  companies  ai  the 
present  time  transact  automobile 
insurance  or  one.  or  more  of  tlie  va¬ 
rious  classe.s  of  casuall.v  insurance, 
and  in  those  classes,  due  in  part  lo 
tbe  increase  in  the  automobile  pte- 
raiums  in  1937  being  effertive  for 
the  full  year,  and  in  pan  lo  the 
growing  tendency  on  the  pan  of 


Loval  Protect.  L-  201^,3  72 
Maryland  Cee..  .  5.910 

#4etrop.  Life  .  .  ^»47.8I7 

Mut.  Ben.  Health  532.288 


Am.  Accid 
Protective  Aeeoc. 
Prudential  Aasur. 
Prudential  Insur. 
Sun  Ins.  Office. 
Toronto  General, 
Yorkshire  .  .  , 


*5.568 

330.717 

5.854 

7.514 

8.5)5 

76.425 

30.716 


89.062 

10.150 

302.774> 

255.677 

18.664 

2t»'>.652 

3.871 

2.895 

5.035 

41.826 

18.423 


Totals  for  1958  2.696.848  1,531.905 
Totals  for  193  7  2.319,214  1,293.060 


44  45 

174.86 
60.63 
48  03 
29.36 
63.39 
66.13 
38.33 
50.  \  3 
54.73 
50.08  ; 

Vti.RS  I 
V5.7'.  i 


ilie  public  lo  cover  their  property 
against  hazards  formerly  regarded 
as  minor  or  negligible,  there  has 
been  an  increased  volume  of  pre¬ 
miums  other  than  fire  received 
over  the  corresponding  amount  for 
1937.  F'or  the  fire  and  casualty 
classes  combined  the  figures  show 
a  premium  Income  2%  in  excess  of 
Ihe  income  for  1937. 

Larger  Loss  Ratio 
'I'he  somewhat  higher  loss  of  pro¬ 
perty  by  fire  during  tbe  current 
year  Is  reflected  in  a  larger  loss 
ratio  for  Ihe  fire  insurance  com¬ 
panies.  The,  recorded  ratios  for 
1937  and  Ihe  preceding  years  were 
respectively,  registered  reinsur¬ 
ance  only  deducted,  34.89%,  35.05%, 
36.29%  and  40.90%.  It  is  no  sur¬ 
prise  to  find  that  the  rate  for  the 
current  year  is  nearly  41%  as  com¬ 
pared  with  the  35%  experienced  on 
Ihe  average  during  the  last  iwo 
years.  The  loss  ratio  In  aulomo- ! 
bile  insurance  in  1938  was  about 
55%,  or  about  two  points  below  that  ' 
of  1937.  ^ 

Among  the  other  cla.sshs  of  ca- 1 
sualty  insurance,  probably  the  most  i 
violent  fluctuation  in  volume  and  i 
loss  expericucc  have  occurred  in  | 
recent  years  in  hall  insurance.  In  | 
1936.  on  a  writing  of  over  $800.000  1 
of  premiums,  the  companies  siis- 1 
iained  a  loss  ratio  of  33%;  in  1937 
on  $568,000  of  premiums  a  Joss  ra-  I 
Ho  of  72%;  in  1938  the  premiums  | 
were  $1,141,000  and  the  loss  ratio! 
probably  76'I3  or  greater.  After, 
providing  ilie  expenses  of  operation,' 
the  result  has  of  course  been  an 
iinderwriliug  loss  to  the  conipan- j 
ics. 

The  attenipi.s  made  during  the 
year  by  the  Canadian  liguidator  of' 
the  Manufacturing  l.nmbermen's ' 
Underwriters,  a  reciprocal  exchange  i 
with  head  office  in  Kansas  City, 
•Missouri,  to  bring  about  payment 
to  <7anadlan  policyholder.s  from  the 
amount  of  ihe  Canadian  deposit 
Iransferred  lo  him  by  the  Receiver- 
General  have  lip  to  dale  failed.  Un¬ 
der  an  order  of  the  Conn,  on  .tune 
lOih  last  counsel  were  appointed  to 
rrprcsrnl  the  various  classes  of 
policyholders  and  creditors,  and.  in 
the  latter  part  of  the  year,  those 
counsel  attempted  to  reach  an 
agreement  on  the  points  at  issue, 
but  so  far  no  plan  of  settlement  by 
agreement  or  otherwise  has  been 
possible.  In  the  mranlime  Cana¬ 
dian  policyholder.s.  eluimants  for 
fire  losses  or  for  unearned  pre¬ 
miums,  are  wailing  for  their  money. 


AMERICAN  EQUITABLE 

ASSURANCE  COMPANV 

I 

MERCHANTS  &  MANUFACTURERS 

INSURANCE  COMPANY 

Founded  in  1849 

i  6$'* 

NEW  yORK  FIRE 

INSURANCE  COMPANY 

Founded  in  1832 


Licensed  by  the  Dominion  Government 


€arroon  &  B^iinolbs 

(SROUP  OF  INSURANCE  COMPANIES 

iifivu  oFFici;  IN  cvwnv:  montrfai. 

.lAlAHLS  MARCH \M»,  iManagrr 


Tbrotile* 

Sailcaleon 


Hrancft  Offices  ami  Asencir^ 

Halifax  St.  John  N  B 

Regina  Edmonton  Calgary 


Winnipeg 

Vancouver 


GENERAL  AGENTS  FOR  CANADA 


Sterling  Insurance  Co.  of  Canada 

Foimiicil  I'AJf) 


rAJiAB1A>"  OATS  Ut  r.K. 

Practically  all  Ihe  oats  imporied  j 
into  Ihe  United  Kingdom  came  from 
Canada  in  1938 — 1.476,777  rwis. 


ABEILLE  FIRE  INSURANCE  COMPANY 

or  PARIS.  I'RANCi: 

Kttablished  Eighty-Onc  Year* 

CLA.SSFS  OF  n«K  FVSl  R  VNCE  TR  AN!?  A<:iFl» 


VM. 


•i-ppiiratiomt  for  (groci'e.*  IniitrrI 


i:.J.  LA\(;kOIS  MONTREAL  CHIEF  AGENT 


MEAD  DFFirr, 


KOR  CANADA 
-MONTREAL 


-465  St.  John  Street. 


“A  COMPLETE  AND  ACCURATE  HISTORY  OF  ACCOUNTS” 


48.92 

21.57 
66.91 
44.01 
52.56 
53.07 

53.58 
44.80 
83.54 

53.93 
43.77 

64.34 
80.08 
63.10 
53.42 
4<».66 
56.95 
48.62 
27.85 

46.34 
38  96 
57;94 

33.27 

47.27 

44.93 
43.89 
61.99 


Companies 

written 

ncurred 

Ratio 

$ 

$ 

Aetna  Casualty 

31,518 

19.151 

60.76 

Alliance  Assur. 

415 

None 

Amer.  Surety  , 

10,753 

— 160 

Anglo'Scottish  ■  * 

53 

None 

British  America 

8.643 

490 

5.67 

British  Canadian 

2.304 

148 

6.42 

British  Empire  . 

1.307 

55 

4.21 

Canada  Accident 

22.1  18 

1.184 

5.35 

Canada  Security 

1,9  41 

-50 

Canadian  Fire  .  . 

18.224 

2.564 

14,07 

Canadian  Genera 

98,146 

32,474 

3  3.09 

Canadian  Indemi 

71.056 

16.299 

22.94 

Canadian  Surety 

67,806 

26.646 

39.29 

Casualty  .  .  • 

1.574 

1.572 

99.87 

Century  Insur.  , 

658 

-  -  13 

Consolidated 

1.435 

None 

Dom  of  Can.  Gei 

9,535 

—  4.795 

Empl.  Liability  . 

36,102 

28.077 

77.77 

Empl.  Reinsur.  . 

5.187 

None 

Fidelity  k  Cas. 

126 

None 

Fidelity  Insur.. 

25,1  10 

—  2.162 

Gen.  Acc.  of  Can. 

26.448 

10,074 

38.09  i 

Gen.  Cas.  of  Pari 

2,048 

41 

2.00 

Globe  Indemnity 

6.797 

—  436 

Great  Am.  Indem 

20 

None 

.  ■  1 

Gtee  Co.  of  N.  A 

15,470 

—7,000 

Guard.  Ins.  of  C 

3,664 

3.443 

93.97  i 

Hartford  Acciden 

1,953 

730 

37.38 

Hudson  Bav  .  . 

None 

None 

Imp.  Gtee  k  Acc 

6,353 

25  3 

3  98  . 

Imp.  Insur.  .  . 

211 

None 

Indemnity  Insur 

369 

None 

Law,  Union  A-  R 

161 

3 

Liv-  L  8c  Globe 

1.861 

—54 

L.  8r  Lane.  Gtee 

1  1.078- 

-22,609 

London  At  Prov. 

None 

None 

London  Gtee  .  ■ 

26.967 

—  7.226 

Maryland  Casually 

2.571 

—  471 

....  1 

National  Surety 

2.302- 

-20.738 

N.  Brit.  8i  Merc. 

2,967 

—  66 

Northern  Assur. 

3.513 

1.842 

52.43  1 

Norwich  Un.  Fire 

1  1,050 

6.024 

54.52 

Ocean  Acc  k  Gtee 

7.195 

2.374 

33,00 

Pearl . 

5.139 

2 

0.04  j 

8,082  271.52 
43.280  56.94 


5 

17,286 

23<>.976 

5,776 


37.33 

43.85 

79.39 


Fmployers  Liab  . 
F.mployers  Rein*.  92.332 
Federal  Insur.  .  .  81.051 

Fidelity  Insur.  .  96,951 

Fidelilv-Phoenix .  456.341 

r  ire  Assoc,  of  Ph  “4 

Fonciere  3  ronsP  —'IJ  f/ ' 
Gen.  Acc.  of  Can.  J’J,438 
Gen.  Acc..  I-  *<  L  253.125 
Gen.  Cas.  of  Am.  02-5  9 
Gen  Ca,  of  Pans  I  14.612 

41.290 
20.336 
487.798 
171.465 
53.307 
.25.796 
367.355 
208,123 


Phoenix  Assur.  .  . 
Prud.  Assur.  .  .  . 
Railway  Passeng. 
Royal  Exchange  . 
Royal  Insurance  . 
Scottish  Metrop.  . 
Standard  Accident 
Sun  Insur.  Office . 
Toronto  General  . 
Union  of  Canton.  . 
Union  Marine  .  . 

U.  S.  Fid.  8t  Cas. . 
Western  Assur.  , 
World  Marine  .  . 
Yorkshire  .  .  .  , 


6.45h 
785 
53h 
1h.020 
7.891 
137 
227 
431 
45,020 
l.20t 
2,233 
I  17,693 
7,970 
18 
653 


—3  16  .  .. 

909  115.80 
15  2.80 

853  5.32 

--458  _ 

None  ... 

676  297.80 
Nont 


26.200 
None 
25 
15.1  13 
498 
None 
None 


58.20 

V  i2 

I  2.84 
6.24 


Total,  for  1938  759,419  13  1.124 
Total,  for  193  7  928,040  299.59  7 


Sickness  Insurance 


A  modest  increase  over  the  pre-  ] 
vious  year  both  in  total  net  pre-  i 
raiums  written  and  in  total  net  j 
losses,  the  former  up  $57,000  at  ' 
$1,558,668  and  the  latter  $46,000 : 
higher  at  $958,720  is  shown  in  ab- 1 
stract  figures  for  Sickness  insur-  j 
ance  for  the  year  1938.  Average  j 
loss  ratio  for  last  year,  accordingly, 
was  slightly  higher  than  in  1937,  at 


Gen.  Exchange 
Gen.  Ins.  of  Ar 
Gen.  Reinsur.  . 

Glens  I- alls  . 

Globe  Indcmnils 
Gr.  Am.  tndemi 
Great  Am-  Ins- 
Guardian  In,  . 

Guildhall  ... 

Halifax . 

Hardware  Dealers  4.197 
Hardware  Mul.  •  4.197 

Hartford  Acc.  ..  164. S44 

Hartford  Fire  .  26.35^ 

Home  Insur.  .  618,355 

Hudson  Bay  •  None 
Imp.  Glee  k  Acc.  77.948 
limp*  iMur.  •  «  •  38.685 


103.747 

299.922 

185.285 

42,423 

63.306 

46.04 

58.24 

200.67 

69.49 

65.30 

61.57  per  cent, 
herewith: 

Abstract  figures 

Not.  Net  ' 

premiums  losses 

182,664 

40.01 

Companies 

wrilten  incurred  Ratio  . 

4 

1.57 

f 

1 

VO 

44.027 

Aetna  Life  .  a  • 

a  100 

None 

253,341 

51.45 

Alliance  A.^s.  ,  • 

,  :>3,580 

56.644 

68.38 

127.194 

50.25 

Brit.  Amei.  •  • 

,  H.5ft8 

7.162 

63.01  1 

37,194 

45.07 

Brit,  Can.  .  •  • 

.  4.17.5 

2,388 

57.22  . 

43.97  1 

38.37 

Brit,  Fmpiie  .  . 

.  6,080 

3.810 

6.3.16  1 

539.900 

64.76 

Brit.  Northwest. 

a  1.C09 

703 

58.1.5  1 

16.303 

39.48 

Can.  Accident  , 

.  26.026 

1.5.810 

58.72  ’ 

19,024 

93.55 

Can.  Security  .  , 

•  2.787 

2. .344 

83.80  ' 

313.316 

64.23 

Can.  Indemnify  . 

.  11.621 

8.820 

60.33 

93.956 

54.80 

Car  and  Con.  .  • 

a  1.111 

612 

.VS.  00 

18.664 

35.39 

Casualty  Co.  .  # 

,  20.787 

1 1.678 

70.62 

10.872 

42.15 

Corn.  Union  .  . 

.  10.198 

.5.18.S 

,53.88 

194.616 

52.98 

Continental  Cas. 

.  32L906 

187. 828 

57.82 

121.452 

58.36 

Dom.  of  Can.  Gen 

.  05,991 

48  681 

50.72 

190.501 

73  92 

ICmpire  .... 

None 

None 

4.441 

105.81 

Employers  Liab. 

101.660 

68.708 

67.59  i 

4,441 

105.81 

ruielity  and  <Ja^. 

None 

7.500 

. .  . .  i 

67.706 

41. IS 

Kidclity  .... 

2.768 

t  .08.’» 

13.845 

52.53 

Con.  Acc.  of  Can 

.2.';.710 

21.a'»5 

62.46 

412,968 

66.78 

Con.  Acc.,  y.  and 

18.:.81 

11,088 

,58.70 

None 

.  .  .  .  j 

Gen.  Cas.  Paris 

19,305 

16.124 

8.3. 52 

40.615 

52.1  1 

Globe  Indemnity 

.  58.178 

36,485 

62.71  i 

1  1,488 

29.70  1 

Ouardian  ot  Cao. 

.  6.667 

4,084 

71.7J 

HOUGH  organization!  differ 
in  aims  and  activities,  all  have  the 
same  basic  accounting  need  for  an 
accurate  history  of  accounts  and 
a  complete,  flexible  control  of  all 
records. 

To-day,  National  Accounting  Ma¬ 
chines  take  care  of  this  need  in 
hundreds  of  widely  varied  organ¬ 
izations.  Automatic  in  operation, 
they  eliminate  the  usual  tedious  detail  work  and  substitute  for  it 
the  time-saving,  profit-conserving  advantages  of  speed,  simplicity 
and  mechanical  accuracy. 

Here,  then,  is  the  solution  to  your  accounting  problem.  Here  is  a 
System  that  will  pay  for  itself  by  cutting  down  errors,  reducing 
clerical  fatigue  and  organizing  your  accounting  on  a  new,  more 
profitable  plane  of  efficiency. 

7’fir  Coupon  hclotr  will  briiiis  \oii  fiiH  information 
thr  appHration  of  thr  Aulionnl  lo  your  bu!iinci‘!f- 
.'Serif/  if  Voir. 


//atwnal  Gidh 

OF  CANADA  LIMITED 
He.icl  Otfree  .ind  F-ictory:  TORONTO 
SjIvs  Offics'-.  in  ,^11  Principal  Cities 

C-T.  .  7yps*-''rffin9-floof<k€CpiH9A-toGfnD^l  .*  Ano,-' 

•  bor1ir.800kkYYp.n9  Machines  •  ChYfk  '.Vrif.-D.;  -  o 

S  %nin<j  Mai  hi  ne  i  •  Po.fo^e  Mcfar  Mocbrnai  •  Correct  Po\tu'e  Cnoi'j 


The  Niftioniil  fiiali  Kegister  Comiiany  of  Canada  Limned. 
Lansdownc  and  Diiuda.s,  'I'oronio.  Ontario. 

Have  your  lOiii'CscMlalive  eall. 

I  Send  me  complete  inform.’ition  on  National  Acrountinc 
■Machine;*. 

Mama  . .  .  .  .  .  .  . 

A  (id  resn  . - . . . -  j 

. . . FT-l  ' 

_ I 
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1  Kolicies  ,  ' 

'  in  force  \ 

192Q  -  105  M  iliiohs  / 
l9J8-20JMIUIONs'f 

I  Assets 

1918  -  3  MIHIONsfi 
1928  -  13  millions 
1938-34  MILLIONS  jli 


Crown  Life 


Homr  Oikx 


INSURANCE  COMPANY 


Mtnufartur^rs  Muliipl  . 

Mar%Unrl  Innuraurr .  .  . 

Atoehanica  Mutual 
Mrrclianla  and  Mantif§'*turcr" 
Mprchanta  Tirr 

Merrury  . 

Alptropuliigp  Kirp 

Melropolilan  f ntnr-lnaiifrr* 

MirMjan  Tlrp 

Millern  National 

Mil)  Owners  Mutual  of  t  htoairo 


1938  Fire  Record 


Thirty  Seconds  Reading  Time  for 
Insurance’s  Most  Important  Lesson 


P»EMn^l5  ^ABNFIi  ANW  I  0«i!4Ks  l>ri  BBKO  lf»JH 
C  ANADIAA'  rOMPANlf> 

^  Rat*  of  loMpp 

lncu»'rpd 
rincluoing 
lofsaat  adjustiQCP* 

Inrur^ad  aippnspp 

I  inrludinj  ppr  rent  of 

I  •  I  r*‘*m!un?"  aHjustment  rraminms  Tlif  aatn* 

)  ratBftaiM  peni®d  parried  fo 

%  %  -.  % 

^4•adla  . .  1*1. fill!  ,.'^.r>nR  4n  ZZ  up, 

\nt»coniih  . ! . .  4.110  rt.s  so  I4t  24 

!  Braier  .  .  TT.'iTr',  .*i.9L’r>  tt  ai  Pfi 

I  Brtfteh  Amrnra  . .  104. .t!*.'  P.3  |.s  PT 

British  I’ananian  .  Sl.i.'P  II  so  no 

Bntiih  t’mpirr  .  PS  13  30  00 

British  Northmralern  ...  .  I2M.630  4#;. 03/  .3.S  «a  .32  a2 

,  (  anada  Accident  .  I.V2.;73  .=i|.o.^o  33  13  32, TP 

I  ('armada  Stcurity .  I.3H..0P  t;.ot.\  3?,  i«  30.33 

Canadian  Fire  .  7.T.t3*  2^  2»;  i« 

;  Canadian  General  l«:».:3o  .‘l.-oo  43  33  .31  37 

Canadian  Indemnity  . lo8.o;.r,  .il.t.-o  20  II  20  .^0 

Canadian  Mercantile  .  2#iJ.72t  I3t.0!>fi  .^il  24  4.^42 

Canadian  Surety  .  f*n«  I  t.»t2n  2*'  0.^  33  .3ft 

k'aaualty  39.1ft3  1.3. ;o«  .34  Pft  24  70 

:  Clare  Mutual  . .  I.3IK  None  f4ft  00 

Commerce  Mutual  . . .  ,  .  lO|.o.’..3  Iftt.UJT  4#>  03  4M  OK 

,  Conaolidatod . o..!.3ri  .'iT.ov/  3ft  17  .34  21 

;  Cumberland  4.2«i  2.2l<  FZ  21  |d0  2* 

I  Uoioinion  Kir#  2ft7.21P  ft4.2Pl  29  .3.S  27  7K 

nomininn  of  Canada  Geoeral  .  ISK.lil  4ft..T,S4  2^  o«  20  90 

Economical  Mutual  . 3K7,.37V  l->K.I.‘r.'  42  si  3o  m 

Ensljfn  .  ,  KO.O..  21,300  3 1  Pa  27  n1 

f  rdoral  T'lrr  .  .  ..  200.174  ftK.127  4|  32  it 

Kire  Insurance  of  Canada  . 2ft4.f*KI  l.3ft.49ft  4*  30  42  t" 

(ieneral  Accident  of  Canada  . .  7ft.»!»K  20.360  37  2ft  30  fto 

Globe  Indemnity  .  lift.!*'.  47.070  41  !«  34, .SO 

Gore  District  . . .  nKO.ii.»  114.023  40  24  31  K« 

Grain  Insurance  . .  34C.lft'l  Sft  SA  2|  23 

tiuardian  Insurance  . . . 02,04:’.  29.9.3*»  33  .63  27  Hi 

Halifax  . .  23.6. OHO  ino.Pca  43  Pi  2P  PO 

Hudson  Ray  .  144,7.6.*  H0.o;u  d1  4A  34  .60 

Imperial  Guarantee  and  Accident. . . .  42.170#  1.3, oil  33  PO  20  ftft 

Imperial  Insuran.-e .  . . . 121. .M7  4.3.122  3S  73  14  Si' 

Kings  Mutual  .  4.3. ..4;*  i.s.loo  »n  34  7lfil 

iJverpool-Atanifoha  IftK.il.r,  .K.7S2  41  1ft  34  S9 

I  ondr>n  and  T.incashira  Guarantee  . 3o,v»H,'t  .3,04*  13  04  24  40 

Coodori'Canada  . . ioa.n?;i  33, .37.3  30  ap  37  .3s 

Mereantila  . . .  I  ok. 4:0  22,ftfto  ji  2.6  |i 

National -tiiverpool  ^ ^  ^  ^ oS.i**  sb.sth  41  ia  34  ,.o 

North  Empir#  . . .  121.120  4SAQ2  40^0  30  .3« 


'  Miii  Ownora  Mutual  of  Iowa 

;  MinnesoU  Implement  . 

NationaJ-Ben  rrankhn  . 

National  Fire  of  I larf  ford  . 

Nationale  Fire  of  Paris  . 

j  National  l.iberty 

National  Retailers  . 

National  Ferurily  . 

I  National  I  nion  ’  .  , 

j  NewarV  . 

!  New  Brunswick 
I  New  England 
i  New-  Hampshire 
I  New  York  Fire 
New  A  ork  Reciprocal 
I  New  3  ork  Cnderwriiers 
;  Niagara 
I  North  River 

.  Norfn  Star  . 

j  Northwestern  Mutual  . 

Northwestern  National  . 

'  Ohio  Farmers  . 

i  PaciHc  Fire  . 

I  Paper  Mill  Afutual  . 

I  Penna.vivania  I#umbnrmens  . 

'  Phoenix  of  Paris  . , .  . 

I  Philadelphia  Fire  and  Marine 
I  Philadelphia  Manufacturara  Mutual 
[  Phoenix  of  Hartford 

I  Pilot  Reinsurance  . 

protection  Mutual  . 

I  Providence  of  Pans  . 

j  Prov  idenee  WashiogtOD  . . . 

Queen  of  America  . 

Retail  Lumbermens  . 

Rhode  Island  . 

I  Rhode  Island  Mutual  . 

!  Ressia  .  . 

I  Rubber  Manufacturera  Mutual 
St.  Paul  Fire  and  Marine  ...... 

Sei'UPity .  ,  . . 

Sentinel  . 

Springfield  . 

State  Mutual . 

Sussex  . 


Recent  Steady  Expansion  in 
Premiums  Written  Checked 
I  Last  Y ear 


ONL  of  the  leasoMs  taught  by  the 
experience  of  the  depiexsion 
ve^ia  is  that  jn  ibe  ptiichase  »»f 
instiianre  of  any  hind  the  ftisl  arid 
necamounl  consider eUou  is  security. 
•  nd  that  the  matter  of  the  premium 
tele  is  of  secondary  importance,  al¬ 
though  where  «  low  rale  is  obtain- 
able  along  with  the  requisite  security 
there  is  no  reason  why  the  insuring 
public  should  not  take  advantage  of 
it.  But  it  is  a  fact  that  the  few  com¬ 
panies  which  came  to  grdef  during 
thia  period,  and  bad  to  be  taken  over 
by  other  ineGtuHons.  were  well 
known  in  the  business  as  rate>eut' 
lers.  aelling  insurance  at  a  aubetan- 
lial  reduction  from  the  standard 
rates. 

That  fire  insurance  companies  gen* 
orally  have  been  able  to  maintain  a 
strong  finanrial  position  throughout 
ih«  hard  limes  is  due  in  no  small 


pari  lo  Ihs  sound  poHry  (oMow*d 
by  moat  of  them  of  hni*ding  up 
substantial  surplus  funds  in  periods 
of  prosperity.  There  are  tho^e  whr* 
contend  that  because  insurance  is 
affected  with  a  certain  puhllc  inter 
csl  it  is  a  business  (tom  which 
considerations  of  profit  should  he 
removed,  but  it  is  fortunate  that 
such  a  view  did  not  prevail  In  the 
past,  for  it  has  been  from  the  pro¬ 
fits  of  former  years  that  the  surplus 
funds  have  been  accumulated  which 
have  enabled  them  lo  meet  all 
obligations  in  full  and  maintain 
themselvrs  in  a  sound  finaocia) 
condition  in  the  face  of  heavy  de- 
preriation  in  security  values  and  all 
other  emergencies. 


LOSSES  UP  SHARPLY 


A  slightly  lnwpi'  volume  of  net 
premiums  written  siitj  an  increase 
of  over  $100. fOO  or  about  18  i>er 
cent  in  net  looses  incurred  in  the 
Burgiary  iusurance  field  last  >ear 
made  for  a  less  favorable  under¬ 
writing  e.vpcrieucp  in  ibis  class  of 
business  than  in  lOP,;. 

Figures  issued  by  the  federal 
department  of  insurance  show  total 
act  premiums  ou  Burglary  insur¬ 
ance  In  lo;;s  of  $1.514. "Si  which 
compared  with  $l.5ii,7fi!)  for  the 
preceding  vear.  For  the  year  : 

Burglary  premiums  lotallcd  SI. 315. •  ' 
,334  and  for  10.3.}  they  amoiintcd  to  j 
$1,131. 26S  w  hich  indicates  it  steady  ; 
expansion  in  premiums  written  on 
this  rlasG  of  business  up  iiuiil  the  ; 
pa.st  year. 

Total  net  losses  on  Burglary  m- 
surance  in  1338  amounted  to  1693.- 
694,  up  from  $586,641  in  Ibo  preced- 
lB8  year,  as  a  result,  with  the 
c-Iightly  lower  premium  income,  av¬ 
erage  loss  ratio  «;),»  up  .at  46  "9 
per  cent  from  38  53  per  rent  m  1137. 
For  the  vear  1136.  on  iota!  losses  of 
$.540,325,  the,  a'prage  loss  ratio  was 
40  16  tx'ss  ratio  for  113}  was  .5111' 
per  e»nt. 

As  in  133"  the  Traveler?  Indem¬ 
nity  with  the  larceot  volume,  of 
P'lrglar.v  premiums  la?r  rear  at 
$103,649.  flow  11  from  $134.37,8  in 
1937,  The,  Canadian  Indemnity  re¬ 
placed  the  I.  F  Fidelity  for  socond 
place  .last  i-ear  w  ith  pet  preniiums 
of  $81,688.  only  slighth-  jej?  than 
the  1937  total  while  the  latter  drop¬ 
ped  away  dow  n  in  th®  list  with  net 
premiums  of  cnlv  $58,137  as  against 
$91.96(»  In  the  prev  ious  vear  The 
Enaployere  Liability  moved  up  treni 
third  to  fourth  place  with  net  pre-  j 
miums  of  $78  913.  I 

Best  lofs  ratio  among  the  lead-  j 
Ins  underwriters  of  Burglary  insur-  ] 
ance  in  1938 
“Etaplovers"  i 
r.urred  of  $31.' 

39.8"  per  cent 
net  losses  of  3 


Extract  from  an  atlicla  by 
CiFORCr  GILBERT 
in  .SatiirHiv  Night 


THE  EMPLOYERS 


5>mitzerl«nd  Rrorr,!  . 

lokio 

Transcontinental  .  ... 

Traveler,  Tire 
t'ndera-rltera  Evenence 

Union  of  Paria  .  .  . 

United  F'iremene  . 

United  Mutual  . 

United  fitatea  Fire . 

Urbaine  . 

Warner  Reelproral  . 

n'eatcheeter  . 

tSTiat  Ch-er 

Wercaiter  ManufadiKera  Mutual 
World  Fire  and  Mann*  . 

Total,  for  1?3s  . 


LIABILITY  ASSURANCE  CORPORATION 
LIMITED 

MONTREAL  TORONTO 

WINNIPEG  CALGARY  VANCOUVER 


Tot  all  (or  15.31 


.  16.0o5,IBS  I 

■  EtAPITI  XAT!0\ 

...  5.212. 305  ; 

. . 1«.391.92«  I 

.  1S.496.91R 


Can.idian  C-mpaniaa 
Britiab  Cempaniee 
Fcreim  Cempanlea  . 

Totab  (er  193S  . . 

Tnt,*!s  (or  193t . . 


•IBITISH  t05!P4M».b— LN  4  Ab'  ADA 

Segistered  reinsuranre  deducted  i 


Fate  e!  I-Mee 
In'.uiied 
'iiidudiDg 
r-},Me  tdi'jsticen* 
i.oe'irrad  exrenseni 

mcl'jding  pe.-  rent  el 

adiuatment,  Fremiume 

eepanerfl)  earned 


The  Appeal  of  Income  Insurance 


Sturdy  Oak 


AUlaBoe 

Anglo-Scottiah. 

I  AtlM .  . 

I  Banker,  and  Tradart 

Britiab  and  European . . 

Bntlab  Crown 

Brit  mb  General. .  ^ 

Britiab  Lav.  ...a.............. 

I  Brltieh  Oak  .................. 

I  British  Trader, 

!  CalHonian  ' . . 

Car  and  General. .............. 

!  Central  . . 

I  Century  Inauranre . . 

Chine  ,  .  ..... 

Commercial  Uueo  Asaitfance  _ 

Cornbitl  . . 

Eagle  SUr  . . . 

Eraployere'  Liability . . 

Eaaax  and  Suffolk _ _ 

Eaeeaa  .  ... 

Cenaral  Accident,  Fire  and  Life 
Guardian*  Aaeurance. 

Guildhall  . 

Indemnity  Marine . . 

Lav,  Union  and  Rock. ......_ 

Legal  and  Ganeral .  .  . . 

Liverpool  and  London  and  Globe 

Local  Government  . . 

t  endon  and  County 

London  and  Lancasfafra. 

London  and  Provincial . . 

London  and  Scottich .......... 

London  Aesuranre 
(.ondon  Guaranlet. 

Marine  . 

Merchertte  Marine. 

Motor  Union  . 

Netionel  Provincial. .......... 

North  Bril leh 
Northern  .Vseurence. 

Norwich  Union 
Ocean  Accident 

Palet  ine . . 

P^triol  ic... 


Frpm  Tb«  Let!*r,  organ  of  Tb*  Maaufacturara  Life  Inauranre  Loa 


*'Tti«  Cr«wB  Life  like  •  at«rd,T 
«Rk  ••stUmoa  Inatll^  !•  k«Ui  la 

fflM  sad  gtreastk**  ^ 


Fev  things  .have  morf*  effectively 
demonstrated  tJie  iniporl^nt  place 
^'  hi*'h  the  income  method  of  eelllng 
c'cupies  in  Underwriting  in 

tho  United  States  than  the  striking 
Increase  in  total  sales  during  Jan¬ 
uary,  1939.  as  contracted  with  the 
same  month  of  1918.  United  States 
sales  in  the  first  month  of  this 
year  were  49%  greater  than  In  Jan¬ 
uary.  1938.  This  is  attributed  pri- 1 
marily  to  the  fact  that  the  guaran¬ 
teed  rates  of  income  under  the  Ctp- 
tional  .Methods  of  Settlement  are 
being  reduced  by  almost  all  of  the 
American  companies.  While  some 


Foffetts  tn  force 


A'gi#.  Fotict^  Isfuii 


Ouh  Jncom9 


Alluaeo  Aaour.  « 
Amenean  Sur»ty« 
Acglo-Scottiftb  •  4 
Arex  indeniruty  i 
AtldS 

British  Amoneo  « 
British  C«nodiaa« 
British  Empire  •  • 
British  Law  .  «  « 
British  Northw.  , 
Canada  Accident. 
Canada  Security  • 
Canadian  Fire  .  • 
Canadian  General. 
Canadian  Indemn. 
Canadian  Surety* 
Casualty  Co. .  *  • 
Century  Insur  *  • 
Comm-  t-I.  Assur** 
Cent.  Casualty  •  • 
Dom.  of  Can.  Gen. 
Empi  Liability  •• 
EmpI  Reinsur.  •• 
Fed.  Fire  of  Can.* 
Fidelity  A  Cas.  •• 
Fidelity  Insur.  .  • 
Fonciere  Transp.* 
Gen.  Acc  of  Can  . 
Gen.  Acc.  F  A  L 
Gen.  Cas.  of  Am.. 
Gen.  Ca#  of  Paris 
Genera!  Reinsur  , 
Globe  Indemnity  * 
Grain  .  .  .  • 

Gr.  Am  Indemn.  * 
Guardian  Ineuf.  • 
Guildhall  .  •  •  • 
Hartford  Arc..  •  • 
Hudson  Bay  .  .  • 
Imp  Gtee  4  Acc.. 
Imperial  Inauf- .  * 
Indemn.  Insur  .  . 
Law  Uni6n  A  R, 
Legal  A  Genara!  • 
Liv  A  Lon.  A  Gl. 
L  A  Lane.  Gtee. 
London  A  Pro^*  • 
London  A  CeotUsh 
London  Assurance 
Lond-  Gtee  A  Ace. 
Lumb.  Mut.  Cas-* 
Maryland  Caa.  •  ^ 
Metrop  Caa.  •  •  • 
National  Surats*  , 
N.  Brit.  A  Marc.* 
Northern  Astur.  • 
Nerthw.  Caa.  *  • 
Norwich  Union  *• 
Occidental  Fira.  • 
Ocean  Acc.  A  Gtaa 

Paarl . 

Phoenix  Aaaur.  • . 
Prudential  Assur.* 
Queensland  .  . 

Railway  Passeng. 
Reliance  ....  * 
Royal  Exchange  * 
Royal  Insurance  • 
South  Bntish  •  * 
Sun  •»■...* 
Toronto  General  * 
Tfavelera  Indemn, 
Union  Aasur.  ,  • 
Union  of  Paris.  , 
Union  of  Canton* 
fjnioa  Marina  .  , 

U  5  Fid  A  Ctee. 
United  States  Gtaa 
Wa«'a.*5esa  •  .  *  * 
Western  Astur.  •• 
World  Marine  •  • 
Yerkshira  •  •  »  • 
Zurich  •  •  a  e  • 


Frm  5utp/ii« 


Canadians  Spent  Larger 
Percentage  National  In¬ 
come  On  Life  Premiums 


busine.'^R  an  possiblle  In  policies 
grafting  the  old  options.  So  great 
was  the  public  response  to  take  ad¬ 
vantage  of  the  higher  income  rates 
for  themsolvps  and  their  beneficiar¬ 
ies  that  sales  of  new  business  in 
the  United  States  during  Januarj' 
mounted  sharply  upwards. 

Income  selling  In  the  United 
States  has  become  so  general  that, 
coupled  with  the  16w  interest  yield 
obtainable  on  Investments  general¬ 
ly.  prospects  and  policyholders 
were  quick  to  seise  the  opportunity 
to  secure  contracts  through  which 
they  could  perpetuate  a.  higher 
yield  to  their  beneficiaries  in  the 
event  of  their  death  and  to  them¬ 
selves  at  a.  retirement  age. 

To  have  printed  the  collective  re¬ 
sults  for  January  without  glx-ingthe 
reason  for  the  sudstanttal  United 
States  increase  would  have  caused 


Pearl  . 

Phoeni.t  of  Ijondon.  „ 

rianot  . 

Provinriel 

Prude.ntiel 

Queensland  . . 

Railway  Paaaeniera. . 

Royal  Exchange . 

Royel  Inaurence. _ 

Royal  Scottiah . 

Scottiah  Metropolitan 
Seottiib  Union . . 


cent  in  1932  but  has  since  declined 
to  9.4  in  1938.  In  Cantida.  a.s  far 
as  can  be  .ludged.  the  trend  was 
quite  similar,  although  there  is  an 
indication,  actual  figures  not  being 
available,  that  1938  saw  a  slight  in¬ 
crease  in  the  ratio  rather  than  in  a 
continued  decline  The  Cleveland 
Trust  Co.  bulletin  suggests  that  the 
six  year  decline  in  the  ratio  would 
indicate  that  Americans  appear  to 
be  changing  their  ideas  about  life 
insurance  and  pa-sses  on  the  opiu. 
Ion  that  people  have  too  little  faith 
In  the  future  value  of  the  dollar  to 
be  willing  to  make  present  sacri¬ 
fices  In  return  for  payments  which 


will  ho  received  many  years  hence 
or  else  people  consider  present 
thrift  unnere.ssary  because  (Jiey 
think  the  government  will  always 
lake,  rare  of  them  through  social 
security  and  relief  payments. 

This  view-  Is  not  held  by  Cana¬ 
dian  observers  nor.  in  fact,  by  the 
conclusions  of  a  recent,  and  as  3*et 
unpublished,  survey  made  In  the 


Unltod  States  It  Is  unlikely  that 
the  average  buyer  of  insurance  is 
seriously  concerned  with  the  future 
purchasing  value  of  the  dollar  whll* 
in  Canada  the  various  forms  of  re¬ 
lief  and  old  age  pensions  are  nPt 
such  as  to  warrant  the  assumption 
that  the  Indi^'idual  need  not  prepare 
now  for  financial  security  in  old 
age. 


Kouth  Brltieh.. _ 

Southern . . 

Slate  Aseurance. 
Sun  Ineurenrc.  , . 
I'nion  Aisurance. 
Union  of  Ceotoo. 
Union  Maxin*. . , 
United  Brituh... 
Weetminetar. 
World  Marine... 
Vorkahlre . 


To*,!* (or  tear. 


TotiU  (or  1?3« 


rOBEIGN  COMPAPnES  -IN  €  AVABl 
fBeftltered  relnsurtnre  tledurted ' 


P4*A  of  IsMee 
in-'jrred 
linoludlri 
T.osees  ediii»*men' 

In-urrnd  expeiiies' 

■  inrluding  per  vent  of 
»diu,ttn»nt  Premi.inie  The  eeme 

expetiter;  r»rnp<J  (or  1?.3T 


Earthquske  Insurance 


rut 

xrritt«a 


Noe* 

27^. ^70 
115,4i» 
167,022. 

161.553 
49  747 
9,44? 
42.46S 

226.1?ft 

1ft7.2'^*> 

ifiB.ftftft 

r8.a4T 

ft7.74i 

ap.o.iv 

444e.>71 

85.005 


Non* 

r©e© 

N©n© 

Non© 

Non® 


Am«r-  AiUftJs©*  •  • 
Citfxer*  .  .  .  •  • 
CoR?ieetl??it  Fir#  » 
Ceuety  Fir©  .  •  • 
employers*  L4t-b  • 
F  &n4  li 
F!4©Hty-Ph*nlx  •  • 
Flrtmxn  *  Funfi .  • 
Gr©fit  Am«r  1."^  • 
Hartford  Fir©  .  • 
Home  Insurance  • 
Ins.  Co.  of  N  A.  • 
Law,  Union  and  K. 
Liv.  and  L.  and  G. 
London  and  Lano. 
Mercury  *  •  *  •  • 
Nfacara  •  •  •  •  • 
North  Brit.  .  «  • 
Phoenix  Assur.  .  . 
Phoeni.x  of  Hartford 

Royel  /n«ur . 

St.  Paul  Fire  .  *  .  , 
Suottiali  Union  *  *  • 
Sun  Insur.  .  .  * 

Travelers  Fire  .  •  • 
Weatchester  .  .  .  . 

Weet*rn . . 

World  Fire  and  M.  . 
Totals  for  1Pr»ft.  . 
ToMr  for  Itai.  * 


fi  None 
101  None 
None  ’N'cn* 
811  None 
SfS  None 
4ftl>  None 
421  ft 

Noun  None 
.54  None 
ftft  None 
61  None 
520  None 
None  None 
»i.‘{  None 
no  None 
811  None 


p^jj^rdA-f  a  chance  on  your  future 

rtMANCIAL  StCUItlTY  CONSULT  A  REPRESENTATIVE  OF 


OP  C  A  N  D  A 

tsuMishtd  1869 


^WATERLOO,  ONTARIO 


HEAD  OFFICE 


21  None 
Vone  Non»* 
I.I7.I  .None 
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WIDE  EXPANSION 
AVIATION  FIELD 
SHOWN  IN  1938 

Total  Premiunu  Written  In* 
creased  by  Over  100  Per  | 
Cent  At  $177,164  j 

LOSS  RATIO  AWAY  DOWN 


Fire  Insurance  Results  By  Provinces 


NET  PRr.Mn  MS  HRITTIN  I9.JS 


t  ■r»fnp«nie'i 

\  I  perl  D 

ll^UiFh 

Mariitohi 

Krw 

Nov* 

1 1plarjfi 

rpipre 

F.rlnard 

<  ’atiariiiin . 

% 

ColumbiB 

$ 

.1 

Bruiipmirk 

$ 

5rof  i» 

$ 

t 

Iplanrl 

% 

tl»r»au 
*  > 

Canafla  . 
1 

f 

aj!».7pi 

n.^2.8Pf» 

•J50.,V7* 

396. -.4.5 

4.205.788 

41. nog 

l,08t.o8l  073.582 

13.681 

H'itlFll  . 

•*V4.'3f*2 

fMO.028 

<19.294 

*60.109 

5.842.580 

I.,3.I7.3 

4,232.094  <69.247 

45.060 

16.184.33; 

I’urrign  . 

1.685, 7«2 

366.023 

666.94* 

757.500 

6.644.3!  (i 

65,.*0.-, 

5.l!-8.:88  80-,.0OR 

I6..3V4 

18.611. nr. 

T’uisiU  for  l!'.3R.  , 

1.035,213 

2.848. 0,".0 

1.63.5.130  2,09.3.18.3 

15,082.773 

250.773 

1  1.415.183  2.620.027 

78.021 

13.:108.626 

T  «>1b)3  lor 

‘J.2CH,I7rt 

l.lfib.OMi 

1.6'J6,454 

1,003,777 

15,604.0:13 

Cfi  1,001 

11,311,365  3.726.106 

8.3..5.13 

» 13. .310.218 

Incluilmj;  whicli  rould  not  Im  epparated  ici-ording  to  provlrorj. 

lOSSES  INCIBBED  IMS 


Reflecting  (he  wide  advances  in  !  Canadian .  ig3,..',* 

foiumercial  aviadon,  in  (lie.  Doiuin-  .  mVil;! 

ion  during  rcrciii  years,  nei  pre-  _  _  — 

iniuniti  written  in  Canada,  on  Avia-  Total? (or  imh.  ..  i,ois,oii  i,f6,i,-i2o 
lion  insurance  by  coiupauics  report-  Total?  for  i?.37,  ..  ’iTitlcno  TssTfSr 
ing  to  the  federal  department  of - .  , 

iusuranoe  were  over  luo  per  cent  d'l  lociudmg  .71  .,j43  which  rould  not  bt 

higher  last  year  than  in  1037  at 
T!77,16J  ns  compared  with  $S2.SC8.  j 

Net  los.^es  Incurred  in  1338  were  j  . 

only  moderately  higher  than  in  the  [olp-]  —  -j-i  j'v  .t|  r>i 

previous  year,  totalling  ?S4.!lt8  as|ii'3(  '.'.'.'.'.V.'.V.'.V.  5'i  od  ns.js 
against  $72,607;  average  loss  ratio '  's-T'ir,  "3^37 

in  the  Aviation  insurance  field,  ac  j  ’  "  .  — L' 

cordingly,  showed  a  sharp  rcdiic- j -  - -  -  - 

tiou  at  17.95  per  cent  as  compared  j  '  ' 

"  ith  SI. 71  per  cent  in  1037.  '  I  TnQIlVAn 

It!  the  year  1936  not  premium.?,  ■  Cl  111  lllOUl  ail 

written  on  Aviation  Insurance  to-  '  _  ....  .. 

.1  d.n,.  o...  I  1  ■  Frotii  ?n  pditorlal  in  tl 

tailed  only  $30. 31b;  hcucc,  duriug  j 
I  be  past  2  years  there  has  been  a  . 

five-fold  increase  in  premiums  de-  1  1  propagand.T  of  the  advocates 

rived  from  this  class  of  buolnesr..  'erm  insuranco  as  constituting 

The  Great  American  lusurame  policy  anyone 

<  0.  wrote  by  far  the  greatest  vol-  of  needs  or 

ume  of  premiums  on  Aviation  in  ohjcctivet..  undoiihtcdlv  s’onstitnies 
Euranco  last  year,  reporting  nei  pre-  disturhing  inriu''n'’c  in  the  mind? 
miums  written  of  $13.S4o;'  this  ic-  of  nt  Icasi  ,?.  small  proportion  of 
presented  only  a  moderate  gam  for  ' ’"""'''’’P  i’"'''"-  and  (o  n  larger 
•  his  company  from  the  previous  <^l('i:ree  dm  minds  of  life  underwidt- 
vear  when  it  reported  net  premiums  '•‘'cognir.mc  that 

written  of  $3S.7S2.  The  Great  Am-  'oim  mr-ur-ance  has  .?  imitrd  f.i.m 
erican-s  loss  experience  last  year  —•pro 

was  at  wide  variance  with  that  for  pioteciioo  for  the  whole  of 

1137.  net  losses  incurred  of  $6,376  ’’f'’  'n-'>'1'’'t'Jate. 

indicating  a  loss  ratio  of  only  14  51  ■">  do  venture  to  .suggest,  how 

per  cent.  In  1937  this  company  ever,  that  their  is  a  tendency  to 

h,Td  net  losses  of  $50,567  for  a  loss  considerably  over  ratr  the  tuflu 
ratio  of  130.39  per  cent  Second  in  ence  of  the  term  propagandists.  It, 
volume  of  premiums  written  on  this  is  undoubtedly  a  fact  that  th*  very 


;  C'8i’adtaii . 

1  Bnti.h  . 

P'orcign . .  .  .  . 

2.33, .•.6,3 
.381.944 
102.484 

163... 38 

1  ■  1 56>.54i3 

626,140 

.301.61.8 

.3n6,4.>,8 

301.1«i 

97,1,V7 
.301. .'ao 
196.201 

170.035 

3:6.048 

343,023 

1.518.030 
2.25 7  66 
2.506.416 

1 1 .886 
45.024 
18.400 

'>86.348 
1.  ”82.282 
2.7.;.2.0.'>0 

263,57,1 

1.63.162 

10.3.614 

1«6 
4,. 663 
146 

’3.,  66, 857 

6.74.S.08O 

(.252.076 

rot*!?  (or  1938.  . 

.  I.OIH.OU 

I.f6,*,420 

011.435 

.393,888 

880,806 

8.283, 1. M 

76., 309 

.7..VJ0.675 

.•.10.3, ->1 

4.8O:. 

17,761.911 

lofst*  fijr  19.37.  . 

.  1,103,170 

1,*31.0«7 

793,162 

64ii,73l 

897,66* 

4.9.67,9 1.-. 

102.163 

1.167.186 

676,01 1  ' 

18.002 

111  .7, 185.068 

jDcluiiirg  $I7.a43  which  rouJd  not  be  separate  acrording  to  provipcoi. 

toss  BATIOS  cKlTe  year  Comparl?ioni 


Term  Insurance  Propaganda 

rroiii  an  rditorlal  in  th*  Life  Underwritaii  New* 


riic  propagand.T  of  the  advocates  1  tunity  to  enlighten  a  member  of  the 
of  term  insurance  aa  constituting  ^  public  on  the  true  purposes  and 
til"  out.'  tj  pe  of  policy  anyone  j  function.?  >if  level  prevniimi  lifp  m 
should  buy  regardless  of  needs  or  1  siirauce 
objectives,  undoubtedly  s'onstiliiles  1 _ 

a  disturbing  influ''nor  in  the  minds  1  ^  .  p  T 

of  at  least  a.  small  proportion  of  I  vJliftr&ntCC  (riOCllty  ) 


Net  Net 
Premium*  loeee* 


Cimraniet 

'‘•r$tt?n 

incurred 

Ratio 

% 

* 

1  ?.05*» 

2,676 

22  20 

AutomobiU  Inaur. 

^.795 

1,938 

Sritiah  America  . 

I  066 

555 

i  1  4^ 

(lent  Inaur  ,  .  • 

881 

Non^ 

Fidelity  *i  C«».  . 

6.961 

330 

7  90 

fjT  Amer-  Indemn 

0,025 

Great  Am  Inaur  . 

43.840 

6.376 

1  4.5  4 

Hertford  Fir« 

H.447 

71  57 

;,3»7 

5,300 

5tarine 

1.703 

466 

17,24 

^l•rvland  Caaualiy 

13.133 

7,816 

51.57 

Nat  Fire  of  Hertf. 

102 

None 

Mat.  Union  Fire  • 

6.330 

1.430 

22.21 

4.463 

05b 

21,63 

Phoenix  Aaaur 

6.213 

47,101 

750.3  1 

Phoenix  Ina.  of  H. 

13,060 

2.001 

22.20 

.8t.  Paul  Fir*  .  . 

1 3.060 

2,638 

20. 19 

U.  S.  Fid.  &  Gtv 

0.08/ 

55 

0.33 

United  Statea  Fire 

1.463 

860 

10  46 

M'eaicru  •  •  •  •  • 

1.066 

335 

31.43 

Tolats  (ar  IU8 

177.164 

84.948 

47.95 

Totals  (or  1057 

82,828 

72.607 

81  74 

the,  large  majority  Pf  canes,  those 
policyholders  who  follow  the  advice 
tendered  win  live  to  regret  their 
action. 

The  trouble,  of  course,  is  that 
even  a  very  small  minority  of  life 


to  the  life  underwriters  In  those  amieh  Empi 
localities  assumes  a  distinctly  Caned*  Acci 


too  much  emphasis  was  laid  on  a  Conaolidated 


Steam  Boiler 


N*t  Nat 
premium*  lorse* 


answer  to  such  propaganda,  clii  Aec  o 

Can  Ulspel  lUusious  ^.*'1 

Globe  Inden 

Wp  venturp  to  suggest  that  the  Orain  Insur 


ritfen  Incurred  Batio  the  why  and  wherpfore  of  level  pre-  Guard.  In^.  of  C 


llotiar  lhgp«ettei«  •  • 
Brit.  Canadian  •  •  • 
Can.  Acold<»nt  ... 
T^bm.  of  Can.  Gen..  • 
Einployera  Liab.  •  • 

FUielity  and  Casually 
Cfcn.  Acc.  of  Can.  • 

Gloho  Indem . 

Guardian  of  Can-  • 
Hartford  S.  Boiler  , 
Hudson  Bay  . 

Idv.  and  I*,  and  G.  . 
f.ondon  Guar,  and  A. 
Maryland  Caa.  .  .  . 
Northern  Atsur  .  • 
Qr^an  Acc.  and  G  . 
Royal  Insur.  ... 
Travflfrs  Tndt»m  • 
'V#3t«rn  AsFur 
t^'orld  Marine  A  G  . 
Vorkshirc  ..... 


:98.sa7  i2.nsi 
13  NoiiP- 
Nona  Non* 
Nonn  Noiip 
45t.37n  :i.hOU 
1.2^5  None 
70.330  G.S*:7 

tl.rtlS  S.Vv 
C0.6W  4.676 

I2.8'?0  :* 

Xono  Non*^ 
1  313 

731  Non« 
13,01.3  7.> 

Non^ 

62.404 
1.3. Ml 

7.«i,422  614*, 

131  Nop* 
Non«  'Non- 
None  None 


7.IP  readily  dispel  the  illusions  built 
■j,  on  half  truths  by  a  presentation  of 
734  the  facts. 

ic.TO  The  term  in.suraoce  advocate  in- 


1,  i:.o  1  s« 

so;  .•■  ?;> 

«  113  S13i 


Machinery  Insurance 


yft  Ket 
pr^mlumy 


polinybolder. 

1  The  fact  i?!.  of  '^oijrpp.  th^t  Ipv^l 
I  premium  Hfp  iusurauce  \b  fbe  ouly 
I  svf*tem  of  insurance  ^htch  >'  i1I  giro 
i  protection  foi*  the  whole  of  life  at  a 
reasonable  premium  throughout. 
Thi?  ic  only  possible  by  the.  crea.* 
ticn  of  a  reserve  duriug  the  earlier 


the  obje,ct!vr  of  pr 
tion  fov  tho  u'hoie 


•  r»tt*n  incurred  H.a»lo  |  attained- 


l4pii>r  rnspac^ion 

of  Can  Gan 
‘"•n  .-'cc  of  Can 

Ha**tford  ?t*am  Boll 
Ma  r?  Casualty 
•'•■'Aan  .\tc.  fi'  Guar. 
I'ra$.  hirl*ni  . 


r>.e2‘»  1.?^ 

.*••061  2' 

.3.302  21 

N<wi^  No» 


^  suggest  that  the  present  «"ide- 

''Non*  "noi'i?  I  spread  distribution  of  inrni  Insur¬ 
es. ,vs9  .3i,;6jance  propaganda  rouslinilcs  a  clar- 

i.?vi  rt  .71  loji  call  to  every  life  mulci'v  riter  to 
"S"  ’sn'.  familiar  with  the  fuiida-  j 

’■’V.7  7  sv  mentals  of  life  insurance  that  he 


Total  not  pfoniium 

''  u  ntten  rl»ir* 

,  ing  IS.'.S  un 

(Jii-'4i'ant''p  1 1' 

idolitv  1 

j  busineer.  in  ' 

Buad;) 

U'orp 

pliehtlv 

higher  thin  in 

iho  pi 

“V  loti  .a 

VPBV  3t 

•H. -60. 160  .TB  couiparod  5»iih 

,$1.?40.- 

06-1  Total 

net  lo?9er-.  how<'\ei-. 

sho'ved  B  prioportionate  enir 

.  being 

up  at  $3$(',410 

from  $ 

'91.o;iS 

in  lOs; 

1  Los?  ratio  averaged 

highc . 

•  here-" 

fore,  at  I'g  lio 

per  cent  3? 

aeaiuft 

rS.IT  per  reDt 

1  Th^  US  Fidelity  fnd  Cruat-qnfee 

1  again  had  a  big  lead 

in  volume  of 

premiums  wriften  last  year,  net 

pn^mluma  of  this  company*  ? 

bowing 

practically  no 

change  from  tho  pro- 

ceding  year  at  $216,192, 

Un  net 

losBOB  Of  $56,980,  thig 

company  had 

a*  loss  ratio 

of  26  3; 

ner  cent  in 

1938  which  compared 

H'ith 

*  raiio 

of  26.46  per  cent  in  1937.  Abstract 

figures  herewith; 

1 

Vet 

Premiums  lessee 

Companlc* 

written 

incurred  Ratio 

» 

3 

*5, 

Allitnce  Aitur  . 

3  891 

1 1  5 

8  10 

Amer  Surety  .  . 

20.627 

-—Ak  5 

AnglO'Scott.  .  • 

260 

6Jo"- 

Britiah  Amer  .  . 

10  >64 

2,367 

21  06 

Britiah  Can.  .  • 

5.042 

-e-17  ♦ 

, 

Sriliah  Empire 

till 

143 

17  87 

Canada  Accident 

I0.9ib5 

1.671 

15  26 

Canada  Security- 

1,22  1 

792 

2  4  5  7 

Canadian  Fire. 

t  3,322 

t  78 

112 

Canadian  General 

n.8i2 

15.747 

3  4  5  1 

Candian  Indemn. 

86.90.3 

21.635 

24.90 

Canadian  Sutetv. 

62.388 

1  4.08  1 

22  57 

Catualtv  .  .  * 

2.294 

735 

3  2  04 

Century  Insur.  .  . 

2.1 70 

181 

8  34 

Conaolidated 

Nona 

Dom  of  Can  Gen 

64,2*2 

1  4,305 

22  25 

Employer.'  Liab 

81.074 

26.430 

3  2.60 

Empl-  Remiu*'.  • 

lOh 

1.004 

1.032  08 

Fidelity  h  Caa  . 

29 

Vfjne 

Fidelity  Inaur  . . 

36.085 

7.717 

20  00 

Gen.  Acc,  of  Can. 

31.420 

4,066 

12  94 

Gen  Cas  of  Pans 

5.584 

75  7 

4  hO 

Globe  Indemnity. 

31,635 

16.538 

52  28 

Grain  Inaur 

62.948 

2.567 

4  98 

Gr  Amer  Indern. 

23 

N©na 

G  lee  Co  of  N  A 

^4,5  10 

13.106 

15. St 

Guard-  Iha.  of  C 

47.468 

21,161 

44.58 

Hartford  Acc.  . 

1.75! 

9.612 

548,05 

Hudson  Bey  •  . 

None 

Non* 

Imp  Gtee  fir  Acc. 

47.38'7 

8,873 

18  kO 

Imperial  In^ur  . 

104 

None 

Indemnity  Ins.  . 

5  7.076 

15,749 

10  25 

Intern.  Fidelity  . 

4.857 

Ibl 

5.50 

Law  Union  A  H 

171 

85 

48  5  4 

L.iv  A  L..  A  Globe 

13.455 

22.445 

Ibh  82 

L  A  L.anc.  Citee. 

8.800 

— 1.4*10 

London  A  Prov  , 

365 

US 

’h.n5 

London  C*'lre  .  . 

?*.2>4 

I  7.fi47 

4  1  70 

Marvland  Ca« 

12.308 

1  .  1  50 

0  7  5 

Metiopolitan  (  as 

t.Oril 

Nnp# 

National  Suretv 

-  5  5 

-.1.581 

N.  Brit  «.  Mere 

5  150 

88 

?.e4 

Northern  A«sitr 

2.865 

47  1 

lh.44 

Norwich  Un  1 

11.71  4 

5  55 

2  *6 

Ocean  Ac  A  Gtef* 

7  5.'577 

11.110 

17  80 

Pearl 

7.7^7 

1.105 

42  b5 

Phoemv  Af.'.ni 

4.015 

708 

17  5  5 

7.170 

1.525 

7105 

Hallway  rassena 

1.825 

8.155 

160  *6 

Roval  E:<cliaii*e 

3  7.1  44 

10  85  5 

61  17 

Roval  Insurance 

)0.7O4 

23.20  7 

58  32 

Scottish  Metrop 

afll 

15 

7  36 

.Standard 

kO'^ 

irm 

KK  I  ’ 

Sun  Insur  Ofbr« 

hA  1 

1 

Toronto  General 

15  3  8 

1 ,  ^  i  n 

5  0  0 

1  >n»on  of  ranlO« 

1  1  AAK 

5  10S 

?0  40 

L^nien  Marine 

1145 

5e 

5  1  ^ 

ft.  s  F,d  *,  r.t— 

’!»; 

oin 

2*  41  1 

M'e3»»rn  As«u‘ 

'■* ,  1  2  .7 

I.1A7 

;r, 

\T'o«M  Ms»in* 

^'a 

V 

i 

Vo.ltshir- 

7 . 5  0  A 

S  0  s 

ToteU  (<?.  l*V3  t 

’rin.irio  5 

hO.4 10 

7ft  hO 

Tilab  for  1*17  1 

’io.orii  ;ot.n'70 

21  42  ' 

Inland  Transportation! 

,  1  aelr  Slat  .  .  , 

256 

17 

16.41 

1  I  aton  Gen  .  . 

1  I.K20 

1  7  7 

1.51 

Fmplovers  1  lab 

70k 

75  1 

,12.7; 

t.TJil  1  ire  A  Mai 

1.504 

1  5  2 

1  l.6t 

ferlerMl  In^ur 

1.357 

\  rv  }9  « 

1  r  idehi  V-  Phemx 

10.886 

4.55  1 

39.8i 

1  1  ire  A-s'vOC  of  Phil 

2.59> 

Sk'J 

21,98 

j  1  iretoKM  9  I  iind 

4.107 

4.1  i  1 

108  97 

(•ir.nf  \p-»eru*an 

*.9/ 

n  1 

27  83 

1  Gen  \t  c  c*f  Can 

136 

Nr>n»> 

i  (.en  ,\.:r  1  A  I 

5.85<> 

2.267 

59  03 

t  ten  las  fst  Part* 

1  1.7IP 

7.570 

b5  80 

'  f  len  Ills  ryf  Am 

7.21’ 

1  Ka; 

7K  05 

(fleiis  1  all* 

19.016 

4.  150 

4  4  23 

Glob**  Indeninitv  , 

4. 400 

'40% 

28.44 

(•tr-*!  Am  li'«  .  , 

O.fthK 

2.1 77 

31.71 

(tuerdian  Ipsu?  - 

402 

K  ’ 

15  42 

(-■i.IHIihII 

28 

1 

1 4  ;q 

Ha*’t  fni  d  L  ire 

<>3.49  2 

28.50  1 

44  b4 

Hotn»*  Insur 

'51.02/ 

40.3»9  1 

45  91 

lnden3tMt\'  ^1ahns 

in, *03 

7,%T. 

79  30 

In..  (  o  of  N  At. 

76,4  78 

4  1 . 2  J  I 

Uir.b8 

1  egal  A  General 

5.20k 

5  %  ( 

1  1  01 

l.iv  ^  Lend  8  r. 

1  2,651 

1.222 

9.6b 

I  A  I  ane  r.t«» 

MeNn. 

1  A  I  .anc  In*  .  . 

2.210 

')'i  7 

43  08 

London  A  Pro'* 

None 

None 

Loit'-Ion  \«"SUi’anre 

25.3*9 

—  '>.  1 1  7 

f-on  G  tep  A<  A'T 

7.1  41 

4  4  0  1 

I.  umbe»t  IHF»3  »  1»1  » 

5  7r»ri 

7  7k% 

50  *8 

6f*r.1.-  ,  .  . 

7  1 .78k 

■9  5  8 

;  'i5 

^lar'Tand  In*  .  , 

88k 

1A5 

7k  k8 

Miclngan  .  , 

70/ 

1  1  7 

14  0? 

Matmurfl  Fire 

7  4k 

4* 

:  44 

Na*ic*iial  Up  Fir* 

*  250 

1  AAO 

•$7  fiA 

N  I^nJ^rwi  . 

48  1 

t  IK 

»i  47 

Niagera 

2.321 

107  1 

fl4  OJ 

N  Hi  Ai  Mere  ant 

8.580 

2,707 

12  ‘>4 

North  Fnipire  , 

187 

1 

7  to 

Northern  .Assut  . 

4.470 

5  |K9 

70  I^l 

North  R|yei 

273 

7  1 

2(11 

Nofthw  'lutual 

150 

_ 5  1 

Now»rh  Lin  Fire 

10  7'»7 

5.0  5  5 

36  43 

Ocean  Accident  . 

1.21  ’ 

2.9,;  t 

6j  Ot 

Ocean  ^lar^ne  .  . 

Non- 

Nn..- 

Pacific  Coast  ,  , 

1 . 1  28 

/  1  5 

65  87 

Pearl  .  * 

S  8QK 

1  ko 

3  45 

Phil  ^  A  Mar..* 

Aftb 

Nnn* 

Phoenix  Assur  ,  , 

?.5  1  4 

’  5  1 

0  08 

Phoeni.n  Insur 

10,805 

1.2>8 

1  1  64 

Pro''  M'ash.  • 

3.509 

— ■j.201 

Prudential  Assur  . 

16.835 

158  28 

Oueen  of  Amer.  . 

—5,012 

_ 1  %5 

Queen.sland  -  . 

5.333 

1.110 

26  43 

Railwa'*  Passenf.. 

2.168 

3  *16 

182  47 

Reliance  Insur 

None 

None 

Roval  Exchange  • 

1.021 

l.28'> 

1  25  86 

Roval  insur  .  .  , 

18. 50b 

4.400 

?7,I0 

St.  Pail)  Fira  ,  , 

60.240 

10.749 

17  83 

Scottish  Union 

69 

N.5n.. 

Se* . 

2.504 

821 

32.7'» 

Securitv . 

1.509 

2.128 

1-41  02 

Sentinel 

nb 

28 

1  4  07 

Springfield  FAN! 

6.973 

087 

14  08 

Standard  Marine 

None 

None 

Sun  Insur  Office 

2.947 

2  ooo 

V 1 ,  i  ? 

Tokio  .  . 

10,789 

7.174 

6*. 27 

Toronto  General  , 

1  2.73  1 

5.701 

20.09 

^fa^•elcrs  Fire  .  , 

7.056 

1.17  4 

16  65 

Union  Assur- 

4.372 

2.25h 

5  1.60 

L’nion  of  Canton. 

3  4,503 

1  l.e"'! 

.3  3  7  7 

l.^nion  Marine 

3.496 

5  5.* 

9.^0 

United  States  Fire 

10.83  3 

7.47  4 

68  99 

M’awanesa  .  .  . 

41 

5  1 

82.93 

M'estchester  ,  . 

10.755 

7.47  4 

hO  64 

MVsfern  Assur.  , 

20,327 

12.517 

61.59 

Vt’oiH  f  .  A  M 

4.566 

2.393 

50  44 

M'orld  Mar  A  Gen 

1.070 

l.toi 

102.90 

Yorkshire  .... 

h.54t 

80ft 

14  16 

Tei.l.  for  t*38 

824,485  548.42  1 

4?  76 

Tot.ts  (or  193  7 

918.778  356.671 

38.82  , 

HAIL  PREMIUMS 
i  SHARPLY  HIGHER  1 
LOSS  RATIO  BIG' 

Premiums  Written  Up  Over  152 
Per  Cent  From  1937 
at  $1,444,037 

AVERAGE  LOSSES  76.10^0 


'k'vIsoso  premiums  written  on  Hall  In- 

i.TvI'iirr,  .surance  during  1938.  as  reported  to 
the  federal  department  of  Insiir- 
...•ii.sii  auce_  showed  an  increaso  of  more 
M.s.iss.oca  thaji  150  per  cent  over  1937.  total¬ 
ling  $1.444,0.37  as  compared  with 
$567,833.  Hall  premiums  written 
,  in  1936  totalled  $815,228  and  in  1935 

in’’ *1,11  they  amounted  to  $1,068,670. 

}ll  p"  Lobs  experience  In  Hall  Insurance 

29  was  again  unfavorable  last  year,  to- 
tal  net  losses  incurred  of,  $1.098. - 
37  r.i  933  indicating  an  average  loss  ratio 
of  76.10  per  cent.  In  1937  total  net 

-  —  losses  amounted  to  $108,949  and  the 

V7  ("Vll  loss  ratio  was  72.02  per  rent.  I/JS.? 

ratio  on  hall  business  during  1936 
(•1  "35  onb  «2.55  per  cent. 

\lni  "  The  Home,  Insurance  Co.  again  j 

4.i'm  n.sl  wrote  the  largest  volume  of  hall  in 
71,91  surance  in  1938  at  $342,695  which 
*  •91  '77  compared  with  $103,180  in  1937.  The 
Non-  continental  was  occoud  with  net 

7.7h/  V9  0J  premiums  amounting  to  $133,871. 

•' ?« 7  7*0?  Great  American  was  third 

( '(9  ii  jj  "*th  premiums  of  $93,268. 

.  Tbo  Horn®,  vvlth  iiet  losses  of 


ratio  of  of  80.71  per  cent,  while  the 


Abstv.9ct  figures  on  Hail  lu- 1 


L 


n 


ip 


ittfn  incu»r^d 


Aetna  In.^u*  .  . 

Alliance  Asrnr . 
Alliance  Inant  - 
Amer  Alliance . 
Be-^  Hail 
C^inada  Se.cuntv 
CiMzena 

Connecticut  Kira 
•'onl  ln%iir 
Fquit  I  A  M. 
Fid-Pheniv  .  . 
Tirst  Ameriren. 
G  Ca*  of  Pari, 
r»r  Am  ln,lir  , 
Hartford  Fiie  • 
Home  Insur  .  • 
In«  Co.  of  N  A. 
London  A  5co!l. 
London  C an-  •  • 
Maryland  •  •  « 
Michigan  .  •  ^ 
New  CngUnd  ,, 
N’  UnderwT.* 
Niagara  .  .  *  « 
Phoenix  1n*ur.* 
Provid.  'Vash  • 

Reliance  .  . 

Si  Paul  F.  &  M. 


m.«:a  4-^  1'  I 

’2.610  fi'J  I  ’ 
Mon* 

’0  7  ■tO  70 
J  1  o  106  I  I 

A,  in  A  M  II 

IH  47k  111} 

44  K4R  A4  04 
|0A  047  AO  7  1 

A4  04 

29.740  66  7A 

A, 717  A  1/76 
4  7  4  2*4  S4  4^ 

62J44 

■404. 4-44  AA 
4  4.7  7S  61  64 
14074  642? 

’2. tot  AO  1$ 

4  no  6«  ?3 
01  bl 
M.iOS  A-J  \l 
7.00I  49  06 

57.41b  83  04 

4^.497  83  04 

Nona 

14.036  38  94 

1.007  61  92 

37.141  61.93 

40.407  89  04 

20.091  74  80 


‘'i  l;  Total*  for  1917  567.815  408.949  72  OZ 


Property  Insurance 


A  wide  increase  In  total  net  pre- 


**11  York.i.ir*  ....  *,141  898  HI*  Total  net  lo.ss  also  showed  a.  con- 

'  - - -  siderablc  iurrease  ;)t  $22,789  as 

18*9  fer  1958  824,485  548. 42  t  4?  76  against  $7. .386.  but  average  loss  ra- 

,  ,,  ■  lid  remained  favorable  at  16.19  per 

.*•5  25  To,*.,  ,or  ,95,  *,*.778  556.671  58.82  eomparcd  With  13.7o  per 

48  5  4  —I  I  ~  cent  in  the.  preceding  year. 

Plate  Glass  The  Firemen’s  Fund  and  theAet- 

’h.ni  —  ■  ■  ■ .  '  - -  na  Insurance  shared  leading  popi- 

■"  79  lion  m  5-o1uine  of  net  premiums 

9  2'.  Toial  net  premiums  were  slight-  M  riften  in  this  clasts  of  husincs.?.  the 

•  ly  lower  and  lu(al  net  losses  mod-  former  wiih  $15,267  and  the  latter 

7  *5  cratcly  higher  in  Plate  Gla.?s  insur-  .^,.,,1,  Tim  Aetna,  on  nm 

•*."  ance  lar-i  ye.ir.  (he  former  being  losses  of  oulv  $42.  had  the  infinites- 


lower  by  Bboul  $10.00i(  at  .$.''i39.008 
and  the  latter  higher  by  $i.S.iii)0  .a> 


tmal  loss  ratio  of  0.09  per  een*. 
V*  bile  th"  Firemen's  Fund  on  losses 


$2S3.'.':!6.  Average  loss  ratio,  there-  Lf  $17,633.  had  a  ratio  of  38  95  per 


fore.  \<  as  somewhat  higher  than  in 
1937  at  46.98  ptr  cent  a.s  compared 
with  43  44  per  cent  Abstract  fig- 
ujes  herewith. 


Al'Etract  figures  herewith. 


if 


fmiums  lodse? 

I  Fit  ten  incurred  Fa* 

t  $  r<p 


Ae^na  In?-!?  • 

A.m^r  Alhguct 
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HEAD  OFFICE  *  MONTREAL. 


BEFORE  YOU  INSURE  -  CONSULT 

CONFEDERATION  UFE 

^SS0CIA.T10N 

ONE  or  THE  WORLD'S  GREAT  LIFE  INSURANCE  INSTITUTIONS 
RENOWNED  FOR  STRENGTH,  SERVICE  AND  SECURITY  SINCE  1871 
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Guarantee  Your  Oyvh  Pension 

It  ii  estimated  that  out  of  100  Toang  men,  36  ■H-iJI 
die  before  age  65,  and  oT  of  the  remaining  64  ■H'ill  not 
be  self-supporting. 

You  can  guarantee  yourself  a  happy  independence  Bt 
proTuding  for  a  Monthly  Life  Pension  to  be^  at  retire¬ 
ment  age,  with  Life  Insurance  in  the  interim. 

Our  plans  fit  your  needs.  You  will  find  the  cost 
agreeably  modest.  Small  savings  today  will  give  you  a 
sure  income  tomorrow. 


Wffm'ECTiQNKjifflgy- 

quitable  Life 


Insurance  Company  of  Canada 

Me*D  OF*lCe-WATEIII.oe,OMTAI»IO 
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THE  FINANCIAL  TIMES,  MONTREAL,  APRIL  7,  193s>, 
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Average  Loss  Ratio  Was  Sharp 
ly  Highct*  Than  in  1937 
at  57.63''r 
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PREMIUM  INCOME  UP 
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I'otal  net  premninis  written  ti> 
.all  I'oniptinic.s  t rti nstict in;;  I'.mploy- 
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Vijrp  na;  tin  Tor' nna  to  in  I'l'tk,  net 
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TOURING  this  period,  the  London  Life  ha« 
found  methods  of  determining  a  man's 
htness  for  the  life  insurance  business  before 
accepting  him  as  a  representative.  A  rating^ 
chart  developed  as  the  result  of  extensive 
research  has  eliminated  guesswork  as  to  men's 
abilities. 
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I  12.813 
360.68.7 


The  days  of  engaging  those  who  want  to 
try  life  insurance  selling  are  a  thing  of  the 
past.  We  accept  only  thosa  who  we  believe 
aim  to  make  the  business  a  lifelong  career 
and  who  rate  high  in  the  necessary  qualifica¬ 
tions  for  success. 
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PROGRESS  CHART 
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There  has  been  an  improvement 
of  35%  in  the  average  production 
of  London  Life  representatives  in 
the  past  five  years.  This  record 
applies  to  an  organization  of  1,130 
persons. 

Two  facts,  (1)  the  high  calibre  of  London 
Life  representatives,  and  (2)  the  low  net  cost 
to  policyholders  of  its  insurance,  constitute 
good  reasons  to  select  this  Company  for  your 
next  life  insurance. 
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i6.o:o  3V.3:i6 

1.032,.  •8  1,614.808 

37. . 798  238.399 

78.. 39n  317.877 

218.71*:  7.72,209 

81.24V  1  11.3.  0 

M.3SI  63.94  7 

108.861  419.13: 

219..  .80  913,128 

78.8.70  171,987 

None 
41.819 
62.118 
782.619 
71.420 
28.301 
286.608 
12.662 
28.177 
141.913 
271.060 
Nonr 
37.343 
49.212 
97.474 
291. 2K0 
1  1,7,1  19 
29f  ,023 
142.422 
197.260 

44. . 772 
103.778 

1.077.771 
63.132 
.76..726 
379,27.7 
2.779 
■  24.740 

403.202 
2.036.823 
33,1.76 
44,916 


\'rf 
amount 
nt  rmk  al 
riatp 


Mrnoiint  of 
poUcios 


■mount 
of Ingfpa 

Incurred 


\’p( 

prr»nium?* 
writ  trn 


‘o/npani 


ifiipwr-l 


Established  1874 


I0n.981.743 
27.810.898 
1  12.162.188 
.7.823. 921 
8.277.916 
64.191,797 
13.763.1:^3 
13.969.627 
2I.V*.8.932 
10.0.91,tn2 
6<.02‘>.86.. 
.M. 348.987 

22. 1 3.7.7  76 
11.071.230 

7.718.728 
r39.C87.229 
39.822.313 
:n.:vi8.37l 
161 .420.316 

1.7.127.20.7 
8.793.717 

82.111.322 
IU.0I0.100 
17,311.477 
Nonr 
77,239.06) 
40.260, T80 
^00.8 17.300 

1 4. . 779.678 
198. 121. 732 

10.706.67.7 
16,479.907 
83.6.74.714 
28,922.88! 

39.423.609 

17.282.7  6.’* 
r(.462..700 

174 .27.7. 1.70 
82;246.054 
171.9.37,193 
44,646.794 
38. “36.9.38 

27.. 788.842 
67,017.921 
178.791.6.73 

23.167.963 

62.679.. 348 
174.616.399 

1.877,066 
14.784.^'08 
122.179.313 
310.897,21 1 
18.697,810 

27.. 383.020 
67.438.423 
29.471.819 

6.. 327.839 
8.69;,748 

17.323.777 
139,7  t3. 287 
77,0.*.2.7  71 
68.624,731 
28.922,88! 
N'onp 

N*on«» 

12.51 1.89.7 
78,642.760 


201.268 
32.314 
174.701 
6.193 
12.213 
171.1,77 
20,373 
2'*. 684 
72.646 
71,170  : 
74.710 
49.182 
.36.898  I 
12.773 
10.164 
202.736 
97.413 
168,76!» 
217.013 
I7.771 
22.'  69 
124.417 
216.486 
37.687 


'(jlii^h 


flanhor:*  ;in.l  Tra-i-r;* 

Bnti.sh  and  I'.urop<-an 
British  ( 

Mr.t i.sji  <  icjHTnl 
Krni-h  I 

lvriti.<h  t>ak  . 

lirili.'O  'rradern  . 

(  aU'drmian 

f  ar  arrd  iinnrra!  . 

('rntral  . .  . 

t  nrtury  lnsu“aM'’p  .  ,  .... 

<  ■ommr'‘cial  1  nion  .Asaurancp 
t  ornhill 

Ka^Ic  Sta.*’  .  . 

l'!rT»pl(»y€>"s’  (..ianjlity 
and  S uOulk 
lACrPB 

tionpral  7»'pjdrrt.  f-’’rr  bthI  l.ifc 
^'lUardiaTi  Assuranm 
fiuildhall 

Indrmnily  Marino  .  .  .  , 

l-.nw  I'uicn  and  llnik 
and  finnoral 

Ijtvprponi  Bud  l.n.ndon  and  (ilonr 
1  .oral  (.lovornmont 

I.ondon  and  C'ourl.v  . .  .  .  . 

l.ondon  and  Laru  ashiro 
London  and  Provincial .  ...... 

London  and  Spoltish  . 

London  .Assurance  . 

London  Guarantee  . .  . . , 

Marine  . . . 

Merchants  Marine  .  . . 

Motor  I  iMon 

Natioi'al  Provincial  . . 

North  British . . .  ..... . 

Sort  horn  Assurance 

Norwich  Inion  . .  .  . . 

(tcean  .Accident, . 

Palatine  . 

Patriotic  . . 

Pearl .  .  ^ 

Phoonlt  of  London 

Planet  . . 

Provincial  ...................... 

Prudential  . . . . 

Queensland . 

Kailway  PassenRors . 

ftoyal  ExchanRe . . . 

Royal  Insurance  . 

Ko.vai  Scottish  . 

Scottish  Metropolitan  . . 

.Scottish  I  nion  . 

Sea  ,  . 

South  British  . . . 

Southern  ,  . . . 

State  .Assurance  . 

Son  Irsurance  . 

I  nion  \saurancp  . . 

T  'nion  of  Canton  . 

1  nion  Marino  .  ,  .... 

1  ni»»‘d  British  . 

West  minster  ... 

world  Marino 

Norkshi*.’  . 


Insurance  Company 

Canada's  Industrial-Ordinary  Company 

HEAD  OFFICE  LONDON,  CANADA 


I  1‘».283 
271,318 
128.60,' 
90,2 ''tt 

r.  :..:68 

21.326 
612,0.  u 
202.801 
267.1H.\ 

r.T*  103 
49,.'  61 
3 1 0.2 .  t: 
693.8  IM 
::t.i37 


Nnno  ,\ono 

.20  V. .389  4  7.1  16.276 

222.:n0  38. 767., 301 

1.  -6. .1-12  210.261,26.1 

71.420  6.022,739 

107,:.;8  12.429.282 

1.171,998  |»b.348.203 

63.941  7.4i:..74l 

?L’..n8|  13.863,481 

480.:61  87. 471. 146 

392.669  :>1. 610.979 

Nono  \nno 

188.174  .34, '236.328 

1 13. .712  3:1.228.018 

16l.80;i  40.282,r)84 

891.974  162. >80.819 

476.770  71.  37.733 

1.019.,362  160. 049.714 

287.7;,  I  44.249,997 

3:6.2.‘^6  47.662.277 

M0.060  28.421,771 

109,204  66,287.868 

1,837.713  289.798,849 

1.76.794  32.969.27.7 

371.122  t0..362.293 

971.492  207.7.77.577 

13.307  1,281.2.79 

7  7.201  14.304.279 

889.:197  234.214.171 

:i. 28.7.269  499.166.210 

10,7.940  19.051.88! 

M9.I7.7  21.273.339 

3.36.862  47.000.904 

170,336  28.877.67.7 

32.691  7,773.886 

61.9.73  9.736.967 

1 41.196  3.7.694.127 

78.96.3  1  10.267. .781 

:61.03l  74.622.790 

412.19:  72. “81. 1  “-6 

327,496  4:^.404.824 

64.868  8.431.8.76 

63.709  12.068.093 

74.708  14.691.833 

.320.297  38.788.709 


S8.96tl 

107.477 

.380,8.39 

None 

32.357 

34.3,919 

10.120 

22,428 

127.399 

46.637 

Nono 

73.342 
26.-726 
24.932 
188.61.7 
136.07  0 
282.597 


Metropolitan  Ftre. 

Metropolitan  Inter-Insurers 
Michigan  FIro 
Millers  NalionBi 
Mill  Owners  Mutual  of  Chicago 
Mill  Owners  Mutual  of  Iowa 
Minnesota  Implemenl 
National-Kon  i'Vanklin 
National  Kire  of  Hartford  ... 
Nationalo  Kire  of  Paris 

National  Liberty . 

National  Retailers . 

National  Security . 

National  I'nion  . . 

N’oward  . 

Now  Brun.swick . 

Now  Kngland  » . . . 

New’  Hampshire  . . 

Now  York  Fire 

Now  5  ork  Reciprocal 

Now  5  ork  I  ndorwriters  .  . 

Niajcara 

North  River 

Nort  h  Star  .  ,  ,  . 

Northwestern  Mutual 
Northwestern  .\ati<»nal 

Ohio  Farmers  . . 

Pacific  Fire 

Paper  Mill  Mutual  .  .  , 

PennsyLania  Lumbermens.  .  .  . 

PhoniN  of  T’aris  . 

Philadelphia  Fire  and  Marine 
Philadelphia  Manufacturers 
Phoenix  of  Hartford  .  . . 

Pilot  Reinsurance  ...... 

Protection  Mutual  . 

Providence  of  Paris  . 

Providence  Washington . 

Queen  of  America  . 

Retail  Lumbermen.s  . 

Rhode  Island  . 

Rhode  Island  Mutual . 

Rossia  .  . 

Rubber  Manufacturers  Mutual 
St.  Paul  Fire  and  Marine  .  .  . 

Security . .  . . 

Sentinel  . 

Springfield  . 

State  Mutual  . 

Sussex . 

Svea 

Sw  irtzerland  fieneral  . 

T  okio  . 

'rranBcontirental  .... 

'Pravelers  Fire  .  . 

Lnderwriters  Lxenange  .  .  .  . 

I'nion  of  Paris  .  ... 

United  Fireinen  s  .  . 

United  Mutual  . 

T'nited  States  Fire  ... 

Urbaine . . 

Warner  Reciprocal  . 

AVestchrster  ...  ... 

What  Uheer  Mutual.  .  ... 

Worcester  Manufacturers 
World  Fire*  and  Marine  . 


2-5.293 
74,061 
29.747 
127.766 
6.818 
268,397 
230,682 
139.773 
224.083 
428,348 
None 
27.043 
27,189 
106,371 
97,0:, 8 

None 

13.477 

146.513 

2Jn..714 

73.29:1 

94.240 

121.704 

71.990 


-18.297 

7.061 

66.287 

181.772 

14.808 

82.143 

.72.098 

36.437 

61.930 

.76.839 

93.749 

15.921 

19.20.5 

25.666 

91.928 

77.296 

32,232 

.76.849 


.37.590 
61.126 
95,982 
159.338 
21.136 
a.70..740 
282.780 
176.210 
286.01  :i 
485.187 
98.749 
42.964 
46..394 
1.32.03; 
188.986 
57.296 
4  7.689 
203,362 
255,63.7 


R.513.815 

19,991.000 

12.559.588 

19.915,909 

3,245.74:1 

29,233.891 

23.054.283 

21.083,918 

52,673.58:1 

49.9.39.933 

12.395.956 

6.011,300 

8.885.669 

16.408.0.^1 

26,7.38,319 

7.46,7.694 

.7,71.3,942 

31.179.185 

26.1.35.600 

31.828.000 

38.981.958 

33.630.. 780 
20.:|60.9M 
I6.t82.6ft0 

89.I07.t'62 
27.135.328 
9.;90,561 
39.217,601 
2.347,840 
•  5.830.'  58 
31.671. -JO 
12.383.  8- 
8,60.7,440 
86,101.-6'* 
IO.t.068 
1.868.618 
25.4?-f..7tr.* 
22.6';4.4M> 
1I3.9H,?2: 

3.8'.  0.89; 
23,9VJt,ti'»S 
20.6S.S.17. 
9.750.86 ; 
.7.418,632 
46.415.669 
23,012.982 

10.. '>K3..'S9 
61.839.6:2 
24.78:LSi:! 
13.98fl,tf7i; 

8.311.263 
31. >*68. 9  75 
17,Ol9.f584 
2.928.091 
88.JI6  tt49 
3  2i4.i»no 
4*.889,.348 
14.875,181 
20,983.121 
31,812.426 
18,261.827 


7.916.354 
i8.88J.0OO 
7.341.897 
23.592.662 
6.490,302 
28.624,894 
24,701.244 
30,824.330 
•71.290.86.5 
8 1.337. 781 
None 
3.847.200 
6.031.870 
21.085.63.7 
23.80.3.054 
Nope 
L335.4;4 
32.7.39.679 
37,078.161 
29.841.000 
22.7  71.057 

32..  70 1.7 17 
21.962.010 
13,331.491 
84.768.80! 

37.2.50.. 732 
)  LI. 52.47 1 
29,889.194 

5.825.608 
.7,592,8.74 
2.7.2.31.614 
10.485,620 
17„S29.960 
.7.3.0.0,671 
None 
9,73.7.47.7 
3 1. 6.76.0 1 9 

16.. ^07,28ri 
99.933.031 

3.873.897 
22.114.109 
40.992,448 
13.157,392 
I  1.9.75.148 
.31.690.807 
9.125.119 
I. .33.7.471 
..1.712.184 
I9.IP0.93T 
17.9.35.789 
7.047.08.7 
;:8.P36.ISI 

1.3.. 302.3nr. 
3.071.666 

82,816.360 

None 

6.7,667,244 

14.461.440 

20.012.978 

28.407,729 

24.489.187 

1.49.7.479 

17.999.947 

16,900.08.7 

16. . 705.893 
P.840.971 


30.566 

34.70t> 

13.986 

60.701 

6:’9 
57.848 
67.820 
43,510 
-8.4 1 9 
500.31  1 

None 

9.144 

8.754 


r  n-  p  1 1  .* 

1  -•npi*:)} 

r-depty 


66.901 
338.8.71 
1 18.609 
None 
L70.K31 
64.300 
64.329 
600.694 
:16L42I 
T20..339 
143,129 
178.996 
95.508 
305,426 
7.79,792 
93.762 
314.7r6 
.772.217 

10.. 718 
70.461 

^■t«6,l'>7 
L248.416 
.2.181 
101,229 
289.087 
12-.. 086 
2  :  .'.60 

3..  2.38 
61.3,70 

7  r.  .4:10 

25:..7ll8 
27  7.91  I 
133,237 


n  nsp-' 


Non-' 

9.102 

2.109 

2  761 


llHlem. 


‘7  .... 

M.srtfoid  Acridenf. 
Hudson  Lav  . 

Imp  Onai.  ind  ter 
Imperial  Tnsur.. 
Indemnity  Ins  .  . 

I  .s  n  I  nion  and  R.  , 
l.'hcrty  Miitual. 

I -h  and  L.  and  G. 

1  ondon  and  Laric. 

1  nnrfon  arid  l’ro^^ . 
London  and  Scot. 
London  .ts.'siir 
l.opdr'n  tJiiai.  and 
1  .umlierin.  U'i  Mut .  C*. 
.M,iry!and  Ca.s.  - 
N'orili  \nifr  \'-c. 
North  fintlsh.  .  .  , 


56.986  ' 
5.7,160  j 

1 16,3:12  ' 

.333,438 
36.896  , 
133.980  I 
224.916 
2.441 
15,859  ' 
280.809 
782.404 


;<9.6;7 

3.49: 

59.726 
1.76.601 
4.807 
23,672 
48.5.79 
30.886 
6 1 .6.70 
195,370 
43.387 
7.696 
88.336 
954 
29.429 
5o!i6:i 
10.214 
1 .94 1 
61.748 
328 

944 
1 1 5.232 
34,421 
165.924 
3.250 
78.383 


777  t*on 
Non-* 

062  9  7  IS 


4.483 

131.597 

47.603 

24.973 

43.122 

292.006 

84.424 

10.50.4 

179.109 
10. 1.72 
n.T9H 
111.022 


225.83.7 
169.307 

99.943 

128.89:i 

986,687 

228,068 

61.61.7 

298,'i37 

14,544 

71.167 

232.007 

75,734 

.73.84:1 

519.648 

889 

3  1 .689 
220.397 
I49.9.^'8 

799.777 

30. 1 4  7 
1.75  .*71 
1  14.379 
74.993 
3.7.296 
274.467 
1 19.757 
101.163 
460.809 
137.257 
134.319 
55.184 
309,618 
43.268 
10.861 
407.198 
7,792 
:i96.5<4 

89.8.7.7 
209.079 
210.854 

90..V43 

7.201 

161.040 

44,667 

4  1 .269 
55.928 


:;.746  1  2.’1 
14.916  2  k:.;; 

i.r.Ai  17:; 


691.681 
143.614 
.71, 11  I 
139.326 
4.392 
59.369 
120.98.7 
48.162 
13.884 
225.035 
1.009 
9.477 
182.421 
88,847 
406.248 
28.400 
104.319 
25.016 
55.699 


29.099  I 
13.7.640 
78.174 
8.349 
8.968 

24..  738  , 
206.147  ! 

81.410  ! 
121.971  ! 
16.739  • 
None  : 
None  ' 
1 .7.022 

88. . 353 

11.806.343  27.990.680  4.624.124.764  3.987,399,310  6.747.108  1 


76.816 
2iLr.:i3 
.'105.326 
!.i6..7S3 
194.261 
64.868 
63. .09 

27.111 
66,  15 


3'i,9.79 

294.613 

1.898 

22.212 

37.976 

61.11:1 

393. .527 


r‘»rfidr 


Phot  1 

f-ud* 


71.152 
89.363 
1 9.29'* 
2;.499 
113,4  I -' 
,71.140 
*‘3.726 
177.748 
107.236 
24.207 
28.23:i 
63.247 
8,786 
2,187 
.54,381 
469 
70.11.5 
:tn.57i 
29.699 
18.462 
17,471 
2.276 
66.950 
32.6.32 
32.989 
10..784 


16.184.33: 


49.656 
1 .360 
44.821 
21.050 

3.497 

137.122 
8.'- 03 
79.187 
17.617 
98.769 


16.702.623  12.42L4!»4 


127,1  IT  4.648.645.220  4.025,812.29.5 


S-vu  ^T<•  t  rep. .  ,  . 

Sun  fn.uir . 

Tnrnntt.)  Geri'  r,i  I  , 
Traveler.'^  Mm,  , 
T’ti’On  of  r*’»ntpn  . 
T'nion  'M.Triin* 

F-delity  .ind  ('• 


161,0.50 

68.617 

7.437 

28.3.061 

.30.019 

110,111 

26.951 

216,401 

34.482 


Foreign  Companies 


r.rov 
Bmourd  of 
policies 
new  and 
renew'ed 


Not 

amount 
of  losses 
incurred 
% 

162.203 
85.268 
lr7.344 
56.442 
18.644  I 
20,3.53  ; 
182.892  i 
524  I 
67.256  j 
25.057 
4.351 
108.824 

9,02:1  I 

None  1 
62.029  , 
None  ( 
.52.154 
85.317 
n..593 
10.468 
9.782  i 
11. .323  i 
12.212 
L'UOTK 
138.817 
.3I*.276 
:L8I  1 

I 

None 
23.321  1 
2.201  i 
1.070  ' 
37.262  i 
90.9;l2  I 
1 .360 


Net 
amount 
at  ri»k  at 
fiate 


Net 

premiums 


insurance 
and  return 
premiums 


premiuniM 

written 


1 .780 
222.621 
i:!6 
229.76H 
23.321 
84.41  I 
69.04:? 
52.651 


•m  pa  f  lips 


3.52,814 

7,323 

:126,429 

.59.301 

1 79,380 
162-392 
73.072 


Aetna  .  .  .  .  . 

Alhliated  1  ndcrwriters 
Agricultural 

Alliance  Insurance  . 

.American  .Alliance  . 

American  Central  . 

American  Ktiultable  . 

Nmcrican  Kxebatige  . 

-Vmerican  Home  Fire . 

-American  Insurance  . 

Amrri«an  Mutual  . 

American  Reserve . 

-Arkwright  Mutual  . 

Autoniobile  .  . 

Balois*'  .  . 

Halfimore  American  . 

Hankers  ond  Shippers  . 

Bee  Fire 

Hlackstone  Mutual  . 

Boston  . 

Boston  Manufacturers  . 

Ca«i«:on»ati-Am«‘riran  . 

California  . 

Cam(jeii  ,  .  , 

Cann(*rs  T> ehange  .  .  . 

Central  Manufacturers  . 

Central  I  nion  . 

Citiviens  . 

(’ity  of  New  5  ork 

Columbia  . 

f hmiint'rcf  Insuranci* 

Commj'rrial  I  nior  of  New  7  ork 
Connect  trill 

('ottonand  Woolen  Manufacturers 
County  Fire 
h  agle  h  ire 
Enterprise  Mutual 
K-iuitable  Fire  and  Mariifr 
Eureka  ^■oeurity  .  . 

hall  R,i\er  Manufacturer#  .  ,  , 

Federal  ,  . 

Fidclity-F’hoenix  -  .  - 

Fire  Association  .  . 

Fireman  s  Fund . 

Firemen 'h  Insurance  , 

Firemen's  Mutual  .  . 

Fireproof  .'^j>rink!er«*d  . .  , 

First  American  . 

First  National  . 

honriere 

Franklin 

(ieneral  Fire  of  F'aris  . 

General  Insurance  of  America  . 

< ,  irard  .  . . 

fdens  Falls  . 

Granite  .'*'tate  . 

Great  Airiirican  . 

llai.o%rr  . . 

Hardware  I ‘ealers  .  - . 

Hardware  Mutual  . 

Hatforri  Fire  . 

Helvetia  Swiss  Fire . 

Home  Kire  and  Marine  . 

Home  Insurance  . . . . 

Homestead  .  ,  . 

Hope  Mutual  . 

Imperial  Assurance  . . 

Indiana  Lumbcrmeii  s  . * 

IndiN'idual  I  udcrwriiers  . 

Industrial  Mutual 

Insurance  Company  of  North  .Amerjc 
International 

Jerfey  Insurance  , .  .  . . 

Lumber.meu8  Inauraitce .  .  .  .... 

I«umi>ermcn's  Mutual  Insurance 
Lumbermen’fl  L'nderwriting  Alliance 
T.umher  Mutual 

Manufacturers  Mutual  . 

Maryland  Insurance 

Moeb«nic8  Mutual  . 

Merchants  and  Manufacturers  . 

Merchants  Fire . 

Mercury .  * . . . 


77.368 
1 1.910 
39,613 
133,62  4 
61.717 
78.019 
79.K01 
651 
13.273 
66.485 
.73.618 
:i9.54  7 
94.679 
161 

79..  537 
.30,887 

12.007 

11,509 
1 16,665 
20.206 
1 16.807 
21.787 
6.5,  .596 
10,736 
:L5.I98 
27,937 
1.3,987 
:i9.485 
82.196 

1:13.741 

8.317 

12.998 

K...436 

107.584 

27.19‘> 

187,316 

18.821 

.5.3,618 

92.068 

30,87:i 

34.069 

Non.' 

83.1H‘> 

.58,711 

19,1:10 

1.. 2K5 
1.59,191 

100 
10.189 
81.796 
till, 326 

1 10. .5.5:1 

1.38.788 

49.716 

6.2:i6 

48.260 
23.128 

228.51 .3 
77.7,30 
.50,01,3 
46.223 
1 1  L:no 
12.810 

19.261 
.3on.K.u 

7.3. 2  LS 
32.6.32 
1  I  .,8.5! 


4. 57. 189 
13.5.2^>9 
102.883 
3Ti.3:r* 
109,871 
111.946 
329.932 
14.’:.  5  7 
224.000 
14.5,.510 
68,628 
203.63H 
123.778 


107,896.801 

20,714,000 

21.441.262 

91,283.88.5 

15,018,5-6 

15.884.239 

43.. 59:L900 
7, .533,000 

19,63.5.971 

:L5.0.>0,398 

12.391.908 
15.343.940 
20.198.842 

1.50,876 

17.207.581 

3,651.455 

12.604,000 

37.155.932 

27. . 563.646 
1 1.997,424 
24.150.892 
10,075.669 
14,439.730 
19.249.376 
10.660,686 
10.823.568 

7,2.30.689 

15,984.272 

12,008.216 

26.230.4.51 

:i.943.8i:i 

2.652.672 

32.072.077 

63.237.721 

.5.118.6:12 

2H.430..5.57 

19,848.733 

12.391.908 
18.L5'-.607 

H.288.81K 
6.840,931 
None 
.5I.7.5:L46K 
:I2.327.6I9 
14.4.51. 281 
23.257.730 
;W.9.55.7.3I 
8,6.53.000 
7.652,:i27 
1  L.500.J>79 
.31.017,919 

19.40.5.. 50.5 
40.1.50,144 
48.343,62.5 

4.348.866 
21.657.300 
10,1.57,963 
I  12,4.39.778 
*20.261.227 
21.188.119 
23,21  (.626 
1  1.5.101.6*0 
12.t  I8..36I 
i:j.30...628 
227.9V  l.iMO 
6.626, 1 .» 1 
7.i22.l>13 
{ 1.0.5. ..191 
9.  26.101 
11.232.000 
2.-t>‘'.317 
I  M.l  1.5.'.89 
10. 13V. 62.5 
I.J  013.600 
I  1.631.219 
.5.. 526.13.5 
10.210,803 
Hi, 6:  ti:i02 
2l>.6.i3.r-7 
15.867.3  L5 
I2.3'*L"f>V- 
33. .57  1.800 
27.76.5.026 
16.8S2.389 


I  12,578.069 
20.31.3.000 
15.610.332 
67,006,41 1 
10,321.843 
13.763.19:1 
48,8.34,700 
6,826,000 
15.884.89:1 
20.264.380 
21.5^.469 
23.429.374 
49,125.726 
312,4.51 
19.354.588 

None 
17,782.0.50 
37.313.070 
61.034.723 
9.467,368 
(58,256.091 
1  1.319,902 
8, .527,916 
12.661.124 
5,868.171 
J  2.239.882 
4.175,328 
4.617.858 

Noni* 
14.461,140 
1.5.53,388 
2.7.52.6:18 
.32.025,407 
63.776,347 
M. 955.4  48 

None 
12.355.815 
24  ,.59.5, 169 
6.405.082 
6,316.622 

16.. 505.K!>3 

N-.ne 

51.934 

2f‘.8I2..371 

12.029.822 

37.616. . 580 
74.078.920 

6,9.30.0011 

7.256.6Hir 

11.. 12«.fi0V 


2.37.751 
18,1  f>7 
6:L927 
250.131 
13,906 
1 10.767 
79.02.5 
15.010 
161.091 
28,879 
1.3 

1.33.0.5:1 

None 
91.758 
162..514 
47,679 
43,097 
29.015 
48.581 
:iH..356 
66,56 1 

16.94:1 

.0.618 

13.312 


26. 744, .522 
7.422.043 
6.834.437 
7.727.219 


35,649 

2.831 

2.820 

16,095 


Explosion  Insurance 


.Net 

■iiiiiini.«  los.si’ 

nften  in-  nrr 


16.811.446  9,203,269  26.014. 7L5  .3.8.59.4.56.891  3.908.7:14.091 


v.iupnni**^ 


Totals  f'*r  1 93: 


8.988.983  25,561,900  8.729.t»62.9l0  .3.779.397.170  6.338.720 


LM2.590 
30.88-> 
103.765 
204.023 
164.3.11 
6.3.303 
145.820 
73.368 
103.9.52 
io7.;{oo 
82.14  1 
98.58.5 
.5‘:.297 
57.012 
82.196 
193.018 


A-’tna  In^iiT'.  , 
-Milan'**  \s.«ur 
-Ml  lane-'  Insiit. 
Nmcr,  ,\lH.Tn-'c 
Br'  r .  A  m»  r 
l»rf.  Cana-M.-u. 
British  Einpiic 


*17  N-^nc 

I  N(‘n»* 
:ol  None 


Recapitulation 

9.449.993  6. .573. 498  16.023,491  2.120.613.106  2.067.388.798 

16.184.3.37  11.806.343  27,990.680  4.621,124,761  3.987.399.340 

16.811.446  9.203.269  26.014,715  3.859.4o6.891  .3.908,734.091 


Canadian  t  'ompanies 
British  t  '(-mpanies 
Foreign  ( ’(»mpaiii(‘a 

I'otals  for  1938 


3.358.037 

6.745.108 

(.252.976 


42.445,776  27, .583.1 10  70.028.886  10,601.195,061  9.963.522.229  17.3.56.121 

42.498,127  27.929,498  70,427,625  10,432,290.081  9.773,.32M76  1 


Iju  ( 

33 1  Non. 


t  'onn-M  1  i<.'Ut 

*  'out  in'  Pin  I 
r*o.int>  I’ll  c 
Fouitahlc  y 


None 
.59..3ni 
6.915 
12.785 
i:i.5.79T 
280,41.3 
7.797 
K.:i96 
.5.3,057 
L5.010 
2 -.159 
44.317 
7.249 
None 
'266.070 

99.4.35 

160.509 

1.5.5.828 

7i.;in7 

9.679 

10,980 

246.379 

None 

L3!».:i0| 

195,808 

:io.i09 

87,920 

42.ti08 

451,760 

84.207 


I  lu rl  lord  Fire  ,  . 
Home  liisur. 
ImperiHl  Assiir.  . 
Imperial  G.  A  A  . 
Indiana  Lumber m. 
Itisur  Co.  of  N.  A. 
J.aw  llpion  A  R 
Legal  A  General. 
L.ond.  A  Lancasli. 
Londoii-t  anada  .  . 
London  -Assurance 
London  G-  A  -Acr. 
Lumb'mens  Man.s. 
Lumber  Mul 
Maryland  Insur.  . 
Mercantile.  .  .  . 

Merchant s  Mar.  .  . 

Mercury . 

Mel.ropolilan  I  1  re 
Michigan  .... 
Mill  Owners  Iowa 
Minnesota  Implem 
Nat.  ot  I  larlford  . 
Nalionnl  Union  . 
New  England  .  . 

N.Y.  Underwr.  .  . 

Niagara . 

North  l.mpire  .  . 
North  River  .  .  . 
Northw-  Mul.  . 
Northw  Nat.  .  . 

Norwich  Union  .  . 


29.601  5.9M 

22.894  10.682 

S2  44 

8  I  ?P 

44  None 

474  1,157 

None  None 
1  I  None 

8  2  7  2  0 

None  None 
52  None 

52  44 


Tornado  I.  Insur. 
Toronto  Gen.  .  . 
Underwriters  Lx- 
Union  of  Canton 
Union  Marine  . 

United  I'lremen  s 


Tornado  Insurance 


Net  Net 

f ‘remium.s  losses 
wrilt-'n  incurred  Ratio 


llnuo'.r- . 

Hnitrofl  li'c  .  . 

M-'ine  fitr  and  .M. 
I  I'llpe  Iri'^ui  . 

f  *  i.l  •  .  u  nd  .\  ' 

Ip-  C’.  of  V  , 

f  .Iv  .  n  rid  f u  'id  ( J 
1  .t\erponl  Ma ndoha  . 

I  .otirioii  n  nd  Lti  r  c. . 

Milvgan . 

Vutionnl  F'ite  r,f 


1 1  .:i04 

4.3.51 

7.4.52 
9.262 
2..  08 
Noik' 


Wapiti  .  . 

Wawanesa 
Weslcheslr 
Western 
W’orld  I  .  ' 


Ompunies 


Acadia 

AetUfi  Insuraiue. 

-Mliiince  Insur.  .  . 
.Amer.  .Alliance 
-American  Insur. .  . 
Bee  I  lie  .  .  .  . 

Boston  .  . 

British  .Anier.  .  . 

British  Canadian. 
British  C  rown  . 
Bnti.sh  I  Tiipite 
Brili.sh  Law  .  .  . 

Bnti.sh  Northw.  . 
British  Oak  .  . 

Bnti.sli  1  raders 
Canada  Security 
Canadian  lire. 
Cfinuclian  General 
t  c  it  ral  Luiion  .  . 


.319,259 

1.58. 1  76 
209.6.39 

203.1  1.3 
2.3:1,498 

lO.OVft 

.•1.46!> 


1918  140.122  46,101  12.90 


60.68:i 
6  7. 0.50 

10.888 

161 

1 1.60. > 
Noih* 
123.106 
\'(*nc 

51.2:10 

93,232 

9.949 

:bV.657 
20.875 
171.875 
5.5,240 
,6.5.086 
69,716 
1  12.71 1 
.3LH;n 
2:).081 
...36.;;:j.5 
N-uic 
2.8:11 
16.612 
3:;.6I0 
2S.1.38 
680 
3os.i*;«t 


None 


Total*  If, I 


Fraud  Insurance 


1  no.  n.v  of  Ilailf'.id 
I  ■n''.‘idf'nr»'  5\  a.''h.  . 
Qu(!*cn  .  .... 

Boinl  lOx'-bange.  , 
Ro>j»l  IiTuir.  .  .  , 
«5(oi5l.«h  I'm-.M  .  . 

.*;r,-tiPit>-  In.siir.  .  , 

S'litinc'l  ...  .  . 

SpiinKfield  .... 


.59.09 

10.50 

16.13 

7.41 

21.24 


:8,0R!* 


26.705.988 
56.  0.5..5f>7 
6.305,215 
18.018.754 
8.39.3. !>7(> 
96,391 .6HtI 
12. 621. 982 
•23.x  t :.  2  . 
2.5..3X7.I03 
,.29.S.'  O.'i'i. 
10.381,219 
I '2.279.023 
:66.2.31.2.3I 


N'i'f  Net 
piomimns  losses 
w  l  inen  inruried  Rat 


.36..34:» 
136  180 
«;6,336 
»;80,3.53 
1 1 1 .73  ; 


t'au.  Iridem.  . 
Xaiioiiiil  Stiiet 


19,290  1.9.J1  18. 7« 


240.539 
.535.838 
90. 728 
60.101 
1.420.1 1  I 
Notu- 
I2.U.33 
1  18.609 
6  1 .209 

8.3..  18 
3.898 
1K:..682 


t  oIiimbi-»  .  .  . 

commerce  Insur. . 
Connect  icvi  I  I  n  e  . 
(  (->11 1 1  non  t  at  Insur 
t  'ouni  y  I  1 1  . 


'I’oi.ils  fm  lO.'tx 


I'nifpd  Spates  I- 
f'tiion  r>f  C'aiitur 
tVostchOSier 
W’estei  n  A.’'snr- . 


248  None 
None  None 


I’etis.  Luiiilierm 
I’heiiix  ol  Paris 
PhiJ-  I  lie  A  M..  . 
I'hoenix  Asr.iir.  .  . 
Phoenix  of  I  lai  t  f- 


Falling  Aircraft 


I.-coiioiuK  a!  Mill  . 
I  r-ipifO',  1  irihihl  \ 
!  quit  able  I  .  A  ^  1 
I  (d«’irt  Pti<,eni'. 

1  1 1  As.ioc  lat  nm  . 
i  I  r  'inaii.s  Insur 
I-  irst  Ainerii  an  -  - 
Gen.  I  ;re  nj  Pain 
t^eu  of  Amrru-a. 
Glens  lalls  ,  . 


ToiaKs  f(5r  I0.;7 


I.^(>.66I 


Piox  Wash.  . 
Prudential  .  . 

(Jurbcc.  .  . 

Rrliaiite 
Retail  LumlxT 
Rirssia  -  -  .  . 
.St.  Paul  I  lie 
.Scot  I ish  I'nion 
Se-  urit\'  Insur 
Sentinel  .  .  . 
Springfield.  . 
Svea  •  •  •  • 


Net  Net 

I  'i  rmiuni.s  losses 
w'ntten  incurred  Rati 


lf-\.MT0UA  (  HKFSK  OLTPl  T  I  P 

Winnipes-  —  -\  fifty  per  rent  in 
f  ira.sA  in  .Manitoba'-s  make  nf  fuctoiy 
cherse  i-"?  reporled  fi,r  -laniiary  an<l 
February  over  the  .similar  pcrl'ei  of 
I.MsI  yar.  Thi;^  year.  ponnd.si 

were  pioduced;  la-st  year  21f>,e0R  — 

increase  58.3%..  ....  J 


174  •  U 

.71,7  414  .!2.4n 

le'i  jO  IH.I8 

I  J)  7112  3)  "4 

7)11  2I'»  7‘>(i 

I'S  4  3  13 

II  4  3  64 

3  38  132  44. <17 

— —  I  None 


C  ompanies 


5.IOK.2IO 
8.69, .109 
t».:n  1.3.52 
10.992.118 
L5.2!  O.U, 
24.59.5,  Pi  * 
36.912.800 
41.358.927 
16.672.068 


I  lome  Insur-  . 

Ills.  Co.  ot  N.  .\ii 


2  5  None 
10  None 


2.5.016 
6.8*»  5 
1.5,010 
210.089 
170.121 
-6..3.38 


26  918 
1.35! 
1.38.492 
60.860 
30.866 


Guiidhatl  .  .  .  . 

Ilanover  ... 
Hardware  Dealers 
Hardware  Mutual 


2  28.57 

805  1.166.67 

805  3.220.00 


None 


i'olaU  for  193  7 


TflE  IwjU^CIAL 


HI 


AioiniftEAL.  Ai^b.  r.  im 


NEWS  OF  MINING  AND  OIL  SECURITIES 

MINING  MARKET 

and  2c.  Extra  Dividend  On  Entire  Porcupine  Area  CENTRAL  CADII 

BREAKS  SHARPLY  Teronio  Durea.i  The  nn.titi.l  Tim..  I  Tho  map  of  fho  Porcupine  arPa  |  MEETING  APPR 


ON  NEW  CRISIS 


Teronio  Durea.i  The  Tln.nti.l  Time.  The  map  of  the  Porcupine  area ! 
,p  _  .  J’l***^  leeued  by  the  Ontario  Depart- 

r'  u  Toburn  pient  of  Mines  includes  a  much  lar- 

Gold  Mines  have  declared  the  reg-  ger  area  than  the.  previous  edition' 
ular  quarterly  dividend  of  U  cents  published  in  1924.  It  has  been  cv\- ' 

tended  to  inciludo  terrtiory  particu- i 

\l!4V  *^7  tn  fciliu  rn>irklrlA.*c<  a#  .....  *  .  .  . 


CENTRAL  CADILLAC 
MEETING  APPROVES 
FINANCING  PLAN 


WCId.  «d  B«.M.U1.  .bC 

L^dO  Decline  in  AU  dividend  uill  cn-  main  produrinA:  section  of  tlje.  camp* 

Sections  174,000  on  the  jp  whh’h  exploration  during  the  in-  j 

- -  1.860^00  shares  out.standing  of  tervening  fifteen  years  has  brought  I 

“SENIORS’*  DOWN  SHARPLY  SSe  jT«oS  lts'’hoid^^^^  indicated 

_ _ _  u  ^  nolding  of  1.-  conditions  favorable  for  the  occur- 

Junior  Gold  Section  Shows  reoce  of  others.  The  map  Itself  re- 

j  j"  At  the  annual  meeting  la&t  week,  presents  a  compilation  of  dutagath- 

IVlixed  I  rend  ^d  western  r  p,  Goodwin,  vice-president,  stat-  ered  by  members  of  the  geological 
Oils  Fail  to  Rally  on  Prora.jcd  that  there  was  a  b.alanco  of  !,•  staff  of  the  Ontario  Department  of 
tion  News  ion, 844  share  of  Continental  Kirk-  Mines  during  the  past  thirty  years. 

_ _  laud  Mines  whieh  have  not  been  ex-  The  outlying  portions  of  the  area 

Toronto.  —  An  irregularly  lower  ef'f'fid  under  the.  option  agreement,  were  mapped  and  revisions  to  the 
tone  was  in  evidence  during  the  past  Option  has  been  extended  for  two  geology  of  the  main  producing  see- 
wcek  on  Canadian  mining  markets,  years  to  Dee.  5,  ]940.  Mr.  Goodwin  |  tion  of  the  camp  were  made  b.v  M. 


Development  Work  on  Properly 
to  Be  Resumed  in  Few 
Days 

SHARE  FOR  SHARE  BASIS 


Sturgeon  River  Encounters  1 
New  Ore  At  Lower  l.,evel ; 

rnronlo  Bure.u  The  I  Inancl.l  foi!*. 
j  loroul".  —  Sturgeon  Kl'cr  Gold 
Mines  lias  cucoualered  110  feet 

of  new  oie  Ml  shaft  sinking  from  the 
I  76ii  foot  level  to  the  pre.sent  bottom 
at  I.L’.'*"  feel,  and  .several  stnnerr.s 
,  e.arr.v  iitg  visible  gold  <'.inie  in  af  tlie 
sialion  on  (lie  l.i’a'i  feel.  .N  L.  Uish 
op.  pre.sjdeiit,  reporitd  at  the  com 
paij.v's  ,'inniiHl  meeting.  I'his  ore 

I  vvn,*i  not  considered  in  estimaiing  I 
the  ore  reserve;;  jn  (he  annual  vc- : 
porl.  \V(th  regard  (o  dividends,  the  > 
I  piT.'iident  stated,  that  in  view  of  the  - 
present  one-vein  system  of  the, mine 
'It  has  been  impossible  to  liuild  uii 
very  suh.'vtaniial  ore  roHeives.  and  it 
I  is  not  therefore  advisablo  to  pay  .. 


(lUiiadiui)  Mining  ajid  Industrial  iStocks 
Canadian  Commodities 

01  It  MATISriCAI  .STAFF  W  IIX  BE  PLEASED  TO  ANSWEU 
I.SgimiLS  REGAItUING  ALL  GLASSES  OF  SECL'RITlEh 

l\  J.  Crawford  &.  Co. 

MLAfBERS. 

The  lofouto  Ijint  k  4  trhante  Winnipeg  Gtalo  Etcheng. 

Gan.dl.n  GommodlO'  Ficb.oge,  loc. 

IJ  JORDAN  ST.  IXGIN  .’JOI  TORO.NTO 

BnANt.lirs,  BARPli:  -  ORILLIA  -  HAMILTON 


Gold  Producers 


Tlie  new  financing  pl-m.  vvliich  at  SUDBURY  BASIN 

the  meeting  was  prai.scd  by  both  | 


with  volume  during  the  period  on  a  staled  that  uothiiig  has  been  found  j  K.  Hur.st  between  and  li'eS  Lhareholdeit;  and  i  ireetorv  •. hU 

small  scale.  Increased  tenseness  in  on  the  Continental  property  yet,  but  |  Owing  to  the  prevalence  of  over- j  , .  ^  ‘  nr  i 

.u-  _  1 In  enluln  t  n  f  or-  I  K,.  ..a—  » . . .  .„,PIOViaCS  lOI  .1  •.  .1  pi  111  1 1  Z.t  t  lOn  OF 


the  European  situation  has  influon-  Toburij  intends  to  retain  its  inter-  burden  new  exploration  has  to  be  |  if. 
ced  the  market  and  prices  through-  o.st  bec.aiise  of  possibilities  of  drill-  carried  on  largely  by  diamond  '  .j. 
out  the  week  have  moved  crratieully.  iug  at  depth  and  developments  at  drilling  or  underground  workings,  j ‘  ; 
A  sharp  break  occurred  on  I'YIday  of  Toburn  which  adjoins  Continental  The  map.  No.  47a.  represent.s  ihcjrd 
last  week,  and  many  new  lows  were  Kirkland.  edition  of  the  Poreupliie  map.  I 

recorded,  while  Saturday  and  .tlou- - -  i 

S;;S!:;SS:“;  QMTEEV  PBOfU  iHUDSOIt  BAY  SHOWS  I- 
"f £==S‘C-i=  OFF  AT  UHAQIlEi  BOABD’S  HOW': 

dine  and  were  traded  in  good  vol-  •■■■■  —  —  ^  I  - ^ -  I 

time,  while  the  western  oils  division  Lower  Grade  of  Mill  Feed  Company’s  Directors  Control 
moved  lower  in  light  trading.  .lutiior  Reduces  Production  j  Directly  or  Indirectly 

and  prospect  golds  were  mixed  in  nOD  Skao 

selective  trading,  while  the  roiscclla-  Slightly,  b47,000  Miares  v, 


HAS  LOWER  NET 

;  000.000  shares  of  $1  par  value.  nn/vriin*n  IBT  «  aaa 

I  agaUi.st  .'l.OOO.OOO  shares  of  old  com-  MI|||I|IIV  |M  1  U  < V 

I  pany.  The  one  feature  which  ap-  •  IivlHlJ  111  It/UO 

Iparcntly  pleased  the  shareholders  - - 

•most  is  the  share  for  share  ex-  Net  of  $219,931  or  13  CenU 
I  change  of  free  stock.  Share  Against  18.6 

In  outlining  the  proposed  financ-  P  .  °|q.>7 

ling  plan  to  shareholders,  President  Cents  in  lyo/ 

!  Gerard  A.  McTeigue  slated  that  di-  - 


QUARTERLYraonTIHUDSONBAYSHOWSj.brrrj^tt^^^ 

^  *  iGcrurd  A  Alt*  roiiruc  st&tcd  thut  di*  -  lu  ii  i  .ioo.  loiRi  or  •i.ue),  ions 

OFF  AT  LAMAQUEi  BOARD’S  HOLDINGS 'ssfer-e;.::, 

_  '  _  I  shareholders.  Toronto  Bur,.u  The  I  inaaci.i  Tim..  |  •‘S*’''”"' treated  ami  uv- 


.1.  M.  (  0>s,  GOLD  JUNES 

Pebruary  produciion  amounted  to 
lt'],5fli>  from  milling  of  2.8S3  tons  of  1 
ore  for  an  average  recovery  of  $7.49  | 
per  ton  This  compares  vviih  Janu- 1 
ary  output  of  St’C.lOd  from  3.1 15  | 
Ions  and  average  of  $8.18  per  ton.  > 
.Since  production  was  resumed  in 
Augu.'vt.  |9:}s,  production  has  been  , 
ain^no.ximately  $157, n45.  ! 

■ -  1 

SHEEP  CELEK  , 

March  jirodiiciion  at  Sheep  Creek! 
Gold  :\linc.s  nmounfed  to  $87,603,  the 
best  month's  output  since  October. 
1937.  and  compares  with  .$73, Hit’ 
produced  in  I'chruary  and  $71,159 
in  .Marcii  193S.  Total  of  4.652  ions  i 


moved  lower  in  light  trading.  .lutiior  Reduces  Production 

aud  prospect  golds  were  mixed  in  Sliirhilv 

selective  trading,  while  the  roiscclla-  oiigniiy, 

neons  mines  group  was  slightly 

firmer  Tsrsnto  Bureau  I'ha  KiaaacUl  lime* 

The  Toronto  Stock  E.xchangc  index  Toronto.  —  Lamanuo  Muting  f'o 
of  20  Golds  moved  off  2.97  points  had  estimated  net  profit  in  tht 
from  119.87  to  116.90,  while  the  index  three  months  ended  i'ob.  28,  1939 


The  financing  agreement  calls  for  Toronto.  —  Sudbury  IhiMU  Mines 
the  .sale  on  a  firm  basis  of  375,000  |  l,td.  has  nei,  profit  in  i;i3S  nf  $219.- 
sliares  of  20  cents  per  share,  to  pro-  931.  equal  to  13  cem.s  per  sliare  on 


vide  $75,000  cash  immcdia,tcly  and  1.689.50.5  shares  uui.^iaiiding,  a.s  com- 
thc  option  of  45,000  shares  at.  20  pared  with  IS. 6  ^•(■l1ls  (ler  .«liare  in 


Tsrsnto  Bureau  The  KiaaacUl  IiuiM  Toronto.  —  lliidsou  flay  .Alining  *  eents  a  share  and  050,000  shares  at  1937 


of  10  Base  Metals  showed 
of  2.65  points  to  87.10  fro 


’  Smelting  t  o.  lia.s  supplied  sharc- 
lorooto.  —  Lamaquo  Muting  f  o-i  holders  with  inforniaiion  as  to  di- 
d  estiniatTd  net  profit  in  the  sectors'  sharehtddings  tiud  the  rc- 

-TariXiIno  ^ ■'*’  I  muneralion  paid  to  the  president  in 

f  .  '  <50-*-  „  $a98,b91,  or  cents  a,  shanv,  ^  mceuug  share 

r' ;  holders  will  be.  asl 


pared  Willi  is.i>  ^•(■l1ls  (ler  share  m 
1937,  .As  a  re.sult  of  tin;  .v  car’s  pro¬ 
fit  surplus  iiicre.iscil  lo  $112. ''21  froiii 


crage  of  $17.23  per  ton  in  I'chruary. ; 
I'or  the  first  three  months  of  the 
current  vear,  production  has 
amounted  lo  $213,885  compared  with 
$222,332  in  llie  comparable  period  a 


1,0.  na.s  suppiieu  snare-  cciits  «  share.  fit  surplus  iiicre.iscd  (o$ll2.'i21  froii 

•lih  inforniaiion  as  lo  di-  After  all  options  have  hern  taken  $192,990  at  the  imd  (if  1937.  Incoim 
hureholdings  and  the  re-  company  will  have  still  a  for  the  vear  at  .■*.'> I  l.Ji'S  showed  a  dc 

n  paid  to  the  president  in  considerahlc  iinmber  of  sliares  lu  crease  from  ilic  ,B‘;|  reported  ir 
he  rprcial  mcetiug  share  .  (pp  frc.afiury,  for  whatever  rnlarar-  1937,  due  to  lower  11,1  profit  on  ;.al» 


vvoek  ago.  The  index  of  15  M  estern  cents  0,  share  in  the  preceding  three  p^-law  chancing  the  head  office  of 
Oils  was  .91  points  lower  at  30.11  mouths  Lu  cnangmg  me  tiiaa  oiricc  01 

'>1  i:r  «».  i-nrrrunnnHinr  d-iv  the  Company  from  B  oodstock.  Out  . 

I  week  Gross  production  was  $1,300,188  j  to  -Winnipeg,  Man. 

®  ■  f'‘oni  milling  of  103,640  tons  of  ore ;  The  nine  dlrcetors  vvho  have  been 


-•ipprovc  a  meats  of  the  plant  will  th'~ii  he,  nr  of  icenniies  wiij.  h  anionnicd  lo 


.'fill 

fo,,. 

Avertf 

Mlllrd 

Mri  overv 

Per  T«»n 

hmunt  '• 

I.VSS 

t  »l,770 

J  IH.lb 

I  rbrti.n  *• 

4.710 

7)017 

I  7’.  7  \ 

\1.4rrli 

4h',/ 

S7,h0) 
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Ih 

Mr,  McTeiguc  added  that  work  on  ineoinc 


|1|2  against  IlSO.So  ’  in  l'•37.  although 


shareholdings 


SIG.lIA  MINES  (QIEBLC)  LTD. 

This  Domes  .tline  subrddlary.  pro- 


fe  .  .  n  I,  f*"®™  milling  of  103,640  tons  of  ore ;  The  nine  directors  vvho 

JIoInlTre  Leatlh  DecUno  for  an  average  recovery  of  $10.61 ;  nominated  for  re-election 

In  the  senior  golds  section,  MeIn-  per  ton,  against  $1,106,422  from  94.- 1  approximate  amount  of 

lyre  led  the  downward  trend  w'tth  861  tons  and  average  of  $lli66  per :  owned  by  them  respcctiv 

a  decline  of  3  points,  followed  by  tea  a  year  ago.  Operating  costs,  i  Kcb.  17,  1939,  as  follows; 
Dome  and  Lake  Shore,  which  listed  general  expense,  depreciation  and  I 

losses  of  2%  and  214  points  rcspec-  taxes  amounted  to  $701,497,  or  $6.77 

tivcly.  Lake  Shore  al.so  touched  a  a  ton,  against  $689,017,  or  $7.26  a '  J  . 

new  low  mark  for  the  year  of  32»i.  ton.  Mill  averaged  1,152  tons  1  ir.nk  L“''cro?k*r  ‘ 1  !L ! !Li 

Hollinger  and  Bralornc  listed  dc-  daily.  |  Henrv  Krurrtb  .  .  .  : . 

Clines  of  >14  and  U,  points  rcspec-  ,  Arthur  it  Lo.keti 

lively,  while  Tcck-Hugbes  and  Little  .g  ,33,,  estimated  at  759,953  Un.ton  O,lcr 

Long  Lac  moved  o  f  20  cents  each,  grading  $10.79  per  ton.  Atljl  ''  . 

the  end  of  1938  ore  reserves  were  1  ^  .■ . 


Clines  of  >14  and  points  rcspec-  positive  ore  reserves  as  at  Feb, 
tively,  while  Tcck-Hugbcs  and  Little  ,33,,  estimated  at  759,95: 

Long  Lac  moved  o  f  20  cents  each,  grading  $10.79  per  ton. 

LI  o"d  of  1938  ore  Reserves  wert 
“  .rl” “ecortcTb?  .M  7i:.:S6  toj,  gr.dl.g  $11.:0  p,r  lo» 


I  Chi^rlejA  f  .  Aver  .  .  .  . 

R.  hi-  Chanriing  .  .  .  . 
I  Frank  L-  Crogker 
I  Henry  Krurftb  .  .  , 
I  Arthur  !•!.  Lockett 
A.  J.  McNnb  . 


Hudson  Dd 
Shures 
l.«00 
9.000 
2.000 
it. 440 
200 


ready  imlicatcd  will  he  undertaken.  1  "’I’ilc-off  for  e.vitloration  rxppntm  and  ' 
rhe  following  form  the  personnel  $50,000  for  transfer  m  Invesiment  ro-  | 
of  the  new  company’s  directorate;  serve. 

Ludger  Simarrt.  D.  H.  Mepougall.  Inicrrsi  m  associaied  companieF  at 
P.  A.  Lavallce,  G.  A.  McTeigue,  1,.  eo.st  increased  to  .$ I.;:7h.'i55  from 


-rr  r„.  . .  i'  .  '  "  j  t  ehrua ry  output  of  $1  13,476  from 

f  ono  fm  '">d  recovery  of  $7.58 1 

OhOO  for  transfer  to  invesunent  ro-  |  ,^.383 

,  tons  and  average  of  $7.98  per  ton 
Interest  m  associated  companieF  at  '  .vi.-ir.li.  1938. 


Wright-Hargreaves,  while  Macassa  , 

touched  a  now  low  of  $1.60  and  listed  MPPTINP  U  AfTIPfrC 
a  net  loss  of  5  cents  on  the  period.  IfJEiJCl  fllMl]  ti/llinijU  ' 
O’Brien  moved  10  points  lower  on  i 

the  week,  while  Pioneer  and  Siscoe  ICI I  11 1 

lost  3  and  4  cents  respectively.  Buf-  JJuLLlvvli  iTJJuJlUlilli  i 
falo-Ankcrite.  a  weak  spot  in  the 

The^riy  rs^uc'  to7e';^7d^’a’’Sin"iu  Greenbank,  White  Horse  and 


the  end  of  1938  ore  reserves  were  ^  -V'  , . L'  ,• 

742,236  tons  grading  $11.20  per  ton.  ^  Whitney  .and  CrcrcKer  are 

.  _ _  both  co-trublec.s  of  rrnsts  and  co- 

a  exCCUtOrs  of  an  estate  which  OWU 

MliItTIlUr  DATinre  dlrecuy  or  beneficially  approxim- 

IflLLllllU  AnliriLu  ^tcly  382.793  shares  and  in  which, 

«n«  «  AM  i ‘'ft-  Whltucy  has  a  beneficial  inter- 

IFFIirOF  MFRfiFRi*^“‘  Whuncy  also  owns  a 

JJuUlilvvli  IiImIIUIiIII  j  controlling  interest  in  a  corpora- 
.  jtlon  which  owns  18,617  shares. 

Greenbank,  White  Horse  and! 

M*  ;i  -1  T  1.  •  ceivcd  $a0,140  for  the  year  as  pre- 

INipilac  uround  To  be  ■  ami  director  of  both  Hudson 

Taken  In  iBay  Mining  and  Churchill  Rher 

■ -  i  Power  Co.,  a  subsidiary. 

Teroato  Bureau  The  Financial  Timai  I  ■ 

Toronto  —  Foliowing  considerable  Slocan  Rambler  Assets 

wai  Be  sow  by  sheriff , 


A.  I.rfidoucrur,  .1.  t\’.  C.  Tnyhn  an 
Frank  Dorval. 

Ov  er  90rr  of  I  hr  oulsta  ndiu 
fih.ircs  were  represented. 


ind  888.036  a  year  ago.  while  mining  and  ' 

indiTstrial  shares  at  (•«i..i  an-  ''arri.d  1  L/bLiLr' 
mg  at  $151,491  as  agaiiisi  $270, ’229  in  '  | 

1937.  (.'ash  shows  an  Micrcasi-  (o!t>>c  i'll 


NMIrd  nrcovrrv  Prr  T  t?n 
21.10'/  $lo0.0')I  $7.^»  , 

IH.476  7.HH 
2»L(-4«»  1S7.S')»)  7  hi  I 

Hi:  ; 


At  the  annual  gcucral  meeting  $316,01.1  from  $227,775  at  the  end  of 
immediately  preceding  the  .''pccial  ,  1937.  Current  liabilities  of  $1.M.I12. 


the  week.  w,aitc.Amulot  '•‘^sardlng  past  operations  of  the  Moran  Rambler  •'rmingCo,  a.E-Mincs  Ud  isbeingmamtainodat,,,,.,^,_.,,.„,,,^.,,^^^.  ^^^  ^  ^^^  - 

in  fair  volume  and  show-  corap-any  and  the  market  action  of  sets,  consisting  of  silver-lead  the  $110,000  average  of  Previous ;  cntci  pi  is“r 

B.s  of  10  crnlH  on  the  per-  phureholders  of  Jelltcoe  |  claim.s.  tramway  and  old  mill.  In  months,  of  which  «PproMnia.tely.^j_^,^^  ^  president  It  i; 


this  sfretion.  Mipiuic  v»ronna  lo  pc  'tident  and  director  of  both  Hudson 

Hudson  Bay  and  Noranda  were  Taken  In  !  Bay  Mining  and  Churchill  Rher 

each  traded  2;'4  points  lower,  the  - -  I  power  Co.,  a  subsidiary. 

former  issue  touching  a  new  low  of  Teroato  Bur««u  The  Flii«nci«l  Timti  i  - 

t— to.--  eo.ios..s  ....,d.r.bu:Sloc.n  R.mbler  A.«ts 

cents,  while  Ventures  moved  off  to  a  ®  Will  Bc  Sold  by  Sheriff 

new  low  of  $1.85  for  a  net  lob-s  of  15  •  fho  drrs  and  tho  management  „  -i 

cents  on  the  week  W.nitc-Amulot  regarding  past  operations  of  the  Moran  Rambler  Jfimng  Co.  a.r,- 
was 'traded  in  fair  volume  and  show-  corap-any  and  the  market  action  of  sets,  consisting  of  silver-lead 
ed  a  net  lost!  of  10  ernts  on  tho  per-  stork,  shareholders  of  Jelltcoe  claim.';,  tramway  and  old  mill.  In 
tod  Sudbury  Basin  moved  off  5  Consolidated  Gold  .^II^CB  at  special  I  the.  .‘tioran  district  of  British  Col- 
points  ill  liMit  turnover.  Normetal  Diceing  last  W'cek  approved  plan  tojumhla.  will  hr  sold  hy  the  .‘•herlff 
and  Base  Metaks  were  rarh  2  points  mt-rsc  the  property  with  Green-  .at  Npl.«on  to  .'satisfy  mortgage  of 
lower-  Sherritt  Gordonwas  the  only  bank  Gold  Mining  Co..  'White  Horse  I  $4,946  and  .nidgroent  for  $.57,677, 
issue  i’u  this  section  to  record  again.  Cold  and  N’ipilac  Goldfields.  Ltd.  j  held  hy  the  trustee  of  Siohir  F’or- 
Pend  Oreille  and  Aldermae  were  Under  the  plan,  as  reported  .some ! Co.,  in  hankriiptcy. 

traded  erratically  hut  closed  at  the  weeks  ago  in  The  Financial  Times,'  ^ ^ - - — r-T”"; - 

same  level  a.s  in  tho  previous  week,  a  new  company  known  as  Jcllicoc  LT.JfOS  \EGOTI.\TIN'’G  FOR 

Destern  Oils  Off  .Mines  i.s  to  he  formed  with  3.000.- ,  GBOtr  OF  ifONHER  f’L.VIMS 

In  the  western  oils  group  Homo  to' acquire  the  as-  Toronto  -  Elmos  Gold  Mines  is 

and  C.  &  E.  were  the  features  of  <'ompan'P«-  Jp1'>coo  !  ^till  carrying  on  negotiations  with 


gathering,  reports  were  approved 
and  directors  rc-elecicd. 

GOOiAV^E" 

AT  PRIVATEER 

Company  Shows  Approximately 
$75,000  Profit  Per 
Month 

Torsnio  Bure«u  rhe  FinaiiGel  Times 
Toronto — Production  at  Privateer 


G.  Ciirreni  liabilities  of  $1.M,|J2,  |  NISCOE  GOLD  JDNLS 

incliide  $1, -’,0.92.5  foi  nolo  pa.vahlc  and  i  monthly  report  the  com- 

accrued  iiitcies  .  ip.iny  shows  .March  production  of ' 

1  The  follow  iug  arc  the  more  iropor- i  8167.242  This  compares  wiUi$lol.-' 
I  taut  holdiuc.'--  of  t-iKihiirc  i.i,-k-iu  as  ((•,5  m  February  and  $203,365  in  I 
at  Dec  .jt.  .\Iarcli.  1938.  i 

I  c  ,  ,  .  V  ,  •  Production  vva;  from  15,573  tons  I 

'  16,63,5  tons  han- 

.shcnin  Uordi.r,  .  ;s  i.h^in  ?,,n  inn  'Red  in  February  and  18.425  tons  In! 

CaiirtdMii  Mal.-iiii,  HH>  Hlij  t!s«.n;  March  a  year  ago.  Milibcads  av- i 

'h^viLLVX  MrL^•  ^S,=6  per  ton  In  March.} 

l.uk-  ni,(a,iii  Muir..  ci.vpn  y.,  ’  ■  which  voniparcs  with  *10.16  in  the, 

,  Nipissiii*  ^V"rr  •  ■•’•'*  ’0  sTsto  previous  month  .and  $11.32  in  March.  I 

,  Beollie  Cold  .Mines  .  -CF.IOO  SO, 000  iji-ji  | 

j  The  company  m  1938  increased  its 
;  interert  in  tho  La  Utiz  Mines  .ind 
I  Hoyle.  Gold  .xiinc.s  and  other  minor 
j  parlH  iiiaiioiis.  and  (lie  yciir’s  iii.  onic 
I  w.Ts  largely  devotcrl  to  niainialiiing 


XPips  tmokar* 
who  havo 
tried  many  other 
tebaeeoa  have  choven 
Piccadilly  ai  the  one 
best.  It  will  bring 
to  you,  too,  a  new 
conception  of  the 
pleasurea  of  smoking 
a  pipa. 

Because  it  it  a  fine 
"London  Mixture” 
and  always  mild,  cool 
and  stow-burning, 
Piccadilly  is  always 
preferred  by  regular 
pipa  smokers,  and 
recommandad  to  the 
beginner  who  does 
not  yet  know  all  the 
pleasures  of  the  pipe. 


$  ,i 


5  CoLisoIidatod  Gold  MlncB  at  tipprlal  j  tbe  t'^Ioran  district  of  British  Col-  $75,000  is  profit  shareholders  ' hope 


nts  ill  light  turnover.  Normetal  mceing  last  w'cek  approved  plan  tojumhla.  will  be  sold  hy  the  .‘•herlff  informed  at  the  rwernt  annua  ,,  .  n,„i|  qi;„,p, 

1  Base  Metaks  were,  each  2  points  the  property  with  Green-  .at  Nekton  to  .satisfy  mortgage  of  meeting  Second  interim  dividend  ^  j„,,.  , 

.cr-  Sherritt  Gordonwas  tho  only  bank  Gold  Mining  Co..  -White  Horse  I  $4,946  and  .nidgroent  for  $.57,677,  of  .5c  .a  share  was  announced,  pay-  ,^,1,,,.  ,.^11  inn.  I’n-diiiiioii  inirca^'l 


Gold  and  Nipilac  GoldfloIdR.  Ltd.  j  held  hy  the  trustee  of  Siohte  F’or- 
Under  the  plan,  as  reported  .some ! Co.,  in  bankruptcy. 

weeka  ago  in  Tho  Financial  Times,'  - - - - 

a  new  company  known  as  Jcllicoc  LLJfOS  \EGOTf.\TIN'’G  lOR 


able  May  10  to  shareholders  of  re¬ 
cord  April  25,  calling  for  distribu¬ 
tion  of  $112,705.  which  i.s  covered 
twice  b.v  tho  quarterly  profit  of  ap- 


GBOir  or  irOSIIER  ELVIMS  proximately  $225,000. 


dividends  shniild  hr  in  .vighf  for 
1910.  .‘^inre  the  ycar  cml  Ni  nlurcv 
and  .'-'iidliiiry  |Ja:.jii  have  lalirn  ii[i  or 
,  silhscrihrd  fni-  a  further  8"\(lfi0 
I  Uiiz  .“hare.,  at  .$2  t"''-  :  h.irc,  and 


I  SriTIT-lN  OLTPI  T  UIGHEE  ^  | 

$274,840.  Tonnage  figures  are  not  j 
vet  available.  This  comparer,  with  ' 

$2.".2.821  in  the  final  quarter  Of  1938  BBSSSSSsasssasSBSaSBSBSaa 

and  $181,268  for  (he  first  3  raonth.s  j  development  of  the  industry  In  th 

u  province  by  ’’frightening  capital." 

Pierre  [leaiiche.min.  vice-presi-  _ _ _ _ 

dent,  stilted  that  ;tdditional  infor-  /•»  i j  I 

mation  regarding  development  may,L»Old  daUBC  1X0  Longer 
he  available  at  tho  week-end  The'  Valid  ill  New  BrUnSwick 

nnlt-is  now  treating  in  e.xeess  of,  _ 

■’hit  tons  a  dav.  Minlimr  Bureau  The  Ftnennal  Timee 


G.  F.  McDonncI.  M.F..  represent.!-  ,(|,p„  ,i,ppp  .,,.p  j. 

live  of  Conwest  Exploration  t'o„  on  na.sliT.s  inierest  wip  he  2n.3,' 

the  board,  told  meeting  that  an  addi-  _ 

tiojial  215  ft.  of  .11  07  ore.  across  ij;  i  jv/i  i  r»  i 

1.3  ft.  width  had  been  opened  ou  I  lie  rilgner  IVlurch  rrociuclit 
i.iiio  or  hoitom  level  since  the  an-  Northern  Empire  Pre 
nual  report  was  issued,  indicating  _ \ _ 


lower,  as  Royalitc  dipped  1  point  in  tbe  proposed  merger,  jarc  t.o  bf-'  succcii^ful.  \i  teems  v'lilfb  The  ore 

lieht  turnover.  Brown  Oil^slipped  No  plans  havp  brrn  made  for  sal#*  able  tliat  Ehno':  will  have  to  raise  in  ti  p  faro  t*  i- 


Higher  March  Production 
Northern  Empire  Property 


TClBlTlN  GOLD 

RuIlioiJ  produciion  at 


Mirilimr  Burriu  The  Ftn«nrial  Timta 
Saint  John.  —A  hill  ha.s  hern  in 
Iroduecd  into  the  itroviiieial  Icgi.'i- 
lohiirn  by  lion,  ,I.  B.  Mc.Nair,  .\ttof 


I  Gold  viiuea  for  I’rhruar.v  amounted  j  uey-Gineral.  to  inv  alidain  the  "gold 
I  to  $91,686  from  3,770  tons  of  ore '  f’li'"'SC "  invorporated  in  some  of  the 
milled  for  nn  tivcrage.  recovery  of  >  bonds  issued  some  years  ago  in  titi, 
j  $24  32  per  ton  Tht:.  compare;- with  |  I’t^'"  **'ee  It  repeal!,  a  likemea;uie 


light  turnover.  Brown  Oil’fdipped  No  plans  have  brrn  made  for  sale  able  that  Elmo  ;  will  have  to  raise 
114  points  on  the -week,  while, -Anglo-  of  treat  ury  stock  in  the.  new  com-  additional  funds,  either  through 

Ganadian,  Calmoni  aud  Highwood  pany  but  it  waa  felt  that  tund.s  ,  Newmont  rerp.  or  Uiiotigh  addition- 

each  declined  1  point  each.  Home-  could  be  raised  tf  my  encourage-  al  capitalization  in  order  to  inver.- 

stead  and  East  Crest  vverc  the  only  inent  was  obtained  in  t'-xploration  1  tjgate  the  Mosher  group  by  under- 

is.supp  in  the  list  to  record  gains.  ou  the  merged  ground  ground  development. 


is.sups  in  the  list  to  record  gains.  ou  the  merged  ground 

In  a  mi-xed  junior  golds  section.  - - - - - 

Hard  Rock  and  Moneta  each  dipped  _  _ 

11  cents  in  good  volume,  while  East  - — — - -  /  Wci 

Malartic  listed  a  decline  of  10  points 

on  the  week.  Kirkland  Lake  an  ac  f*  i\rrf  1  ' 

tively  traded  issue  lost  9  cents,  while 
San  Antonio.  Premier,  Perron  and 

Central  Pat  each  showed  losses  of  5  - — — — 

cents,  while  other  losses  in  this  list  Increase  Since  Septem 

ranged  from  fractions  to  4  cents.  --  ,  a  iL  1 

Toburn  jumped  15  couts  m  light  IVlOSl  AUlnOfltieS””" 

turnover,  while  MeWatiers  shfoved  a  tained  L 

gain  of  5  cents  on  the  week.  Gunnar  _ 

was  traded  3  cejits  higher  Othcr.sto 

sliow  gains;  Baukfield.  Beattie.  Ja-  Official  announcement  of  the  new 
cola,  Leitcli,  Madsen,  Morris,  Nny-  Turner  t’-'illey  fieM  allovvahle  which 
bob.  Paymaster.  Preston.  Kerr  Addi-  ,,j,,  po,.n,„  now  of  17.500  barrels 


- — The  Western  Oils - 

Increase  in  Proration 


First  Increase  Since  September  Exceeds  Expectations  of 
Most  Authorities — Will  Likely  Be  Main¬ 
tained  Until  July 


ither  through  continues  strong  in  tlic  face  It  is  i  562,0'tii  to  . . 

rough  addition-  vUoood  to  sink  from  the  TIOO  ft.  3^1,92-1  ,n  Febniarv.  nmio  manager  I  "m 

!der  to  invef.-  level  tbis  year  to  open  voin  Arthur  Kend.-.ll  advir.e.)  ,h.!rrbo"d- 

oup  by  under-  greater  depth.  Diamond  drilling  g,.,;  I 

has  opened  an  intereEting  interscr.  ,  .vihaft  h-is  re,irberl  ’  2  it|")  ft  on  •' Gn 

_ ’*011  to  whieh  a  crosscut  w'ill  be  w.iv  to  2.17.5  f  obiectn  o  Aj;„n  vrin  I  n-r 

driven  to  determine  tlm  possibility  j  ,nier.seete,i  1  oim  n  Hn.i  j 

_ _  of  a  parallel  vein  occurrence.  '  drifting  ie  now  n.u 


March  pri .diKt ioij  .'pi.iroviniatcii  .(.iniiary  output  of  $83,770  from  4.-  some  years  ago  ;ind  intro 

2,0Uii  to  $63.""u,  compared  witli  575  ton;,  and  a'  eragr.  of  $1*3!  per  j  *l'tees  new  clauses. 


I  rj.b  '•’n 
II  •  lap  itio 

„  I  n-r  ms 

,  ,  y'oven-l’-r 


Mll|-.4  K-ro— r. 
1.7  70  J'r  I  .opt, 


llcraus“  the  price  of  gold  ha  :■> 
-\v« rage  greatly  increased  and  because  man' 
fVr  Ten  j  count rics  have,  in  effect,  gone  off 
11'  ;  the  gold  standard,  similar  legislation 
.’I  >n  ha;,  already  been  effected  by  ih" 
Ji  i>  Fcder.!!  government  and  other  pm 


or  a  parallel  vein  occurrence.  'drifting  ie  now  „nd.i  v; Gre-.i 
I  .Shareholders  at  a  later  meeting  '  portion  of  .levr!op,j,em  work  be. 
approved  the  agreement  with  Den- ,  iq,,.  .j,,,  p.,, 

tonia  Mines  for  participation  with ,  ^725  level.  w,rh  11  oi  esboof;;  onen; 


that  rompany  in  development  of ,  p,j  .md  wpm  of 

I  Gold  Peak  No.  4  and  adjoining  |  ,311,, ,  j  f 
I  claim  in  the  Zeballos  area.  It  wasj^pf,^ 
j  reixirted  that  .since  Privateer  look  |  p,.p  autieip.) 
'Charge  at  this  property  an  air  line  Heg-irding 
j  has  been  run  and  drifting  resumed 
i  on  the  v’ein.  menf.  it  vv.!s 


|ov  und'i  '‘.'I'  Great-  _  II  I*  'iPce. 

of  (levrlopijioni  v(orKbe.  B  RD.IfT  !MRt-Rt.\Vr.*>  |  .\  section  in  the  new  bill  reads  - 

ha;;  been  done  on  the  Prodiieiion  at  M  riclit  Hargreaves  "-Any  bond,  debenture  or  other  spe 

with  11  oreshoot;;  open-  •'Uucs  for  the  :ux  month:-  ended  cniltv  or  aip-  other  obligation  which 

i  wp.':t  of  ihf.  Shalt,  to-  Feb.  2S,  I9:i9,  the  first  half  of  the '  by  it-  (crnT  is  payable  in  gold  01 
ft  l.asi  enr)  I;,  ,,rji)  company's  fi-nal  year,  amoiinted  lo  gold  -  oin  or  the  liability  uudei 

irflter  2"U  01  giio  ft  of  S'TS.'.O.OOO  from  the  milling  of  215.-  winch  is  .•itcertaiuablc  bv  referenv 


son  aud  Lapa  Cadillac.  ,  .  ,  .  ,  w  r-  n 

Francoeur  dipped  1  points  in  light  "’i^  made  m  Calgary  by  C.  H. 

turnover,  while  the  remainder  of  the  Dingman,  actitig  eliatrniau  of  the 
prospect  golds  list  was  fractionally  Conservation  Board  This  represents 


Official  announcement  of  the  new  new  schedule  m-e  i.-'oiriiTioi!  No.  I,  and 

Turner  t’aHey  fieM  allowable  which  "  bh  692  bbl  -. 

,  ,  the  .\nclo-(^»nadian  group  with  a 

will  permit  flow  of  l..;i00  barrels  total  daily  allowable  of  ;;.709  bbis.  re- 
daily  was  made  in  Calgary  by  C.  H.  present.s  about,  21 '."e  of  the  field’s  to 


ROSEDALE  MEETING 
IS  STORMY  AFFAIR 


i  open  and  further  2"u  01  3110  n  oi  $'!.8.‘>i 
!  ore  If,  autiejp.iied.  9iiii  t 

Heparding  .Macnei  <  opsolirl.itrd,  co'-cr 
I  being  operalcil  under  s.inii'  manage-  pare;. 
I  menf.  it  wa.,.  .-.fated  a  dijii  ivdo 
I  front  extreme  ea.-t  end  of  the  2nd  ib 
i  level  reiiirncd  12  incite.,  of  ore  run-  'nnis 
j  ning  5  oi  gold  .iiiari  1  -  being 
I  deepened  to  juovide  a  uew  level  at  p<.f» 
,780  ft. 


$':.S.‘, 0.000  from  the  milling  of  215.-  winch  ir  atcertaiuablc  by  reference 
Oiiii  four  of  ore  for  an  a.ver.'ige  rc-  to  the  value  of  a  .latcd  aTuoiint  of 


ca.'-iei . 

In  the  misrellaneotiy  mines  group. 
Anglo-Hiironian  and  .Mining  Corp. 


an  increase  of  over  60  per  cent  in 
the  present  field  allowable,  which 


tal  production  and  constitute:,  thel  liJ  UlvA»l*XJI  Og  1 

^  large.si  pr'.iducing  group.  Uoyalltej  _ _ 

nts  group  i.-;  in  -ccond  position  vvith  ail'^  .  .  I  n  >  c>  .. 

aiiowabi,- of  5,330  bbis.  or  19M  of  tbeiConuni^oner  8  Report  Mates 
ich  •“'’b.  Drown  .Moyer- Krown  group  isj  Dividends  Paid  Had  Not 
in  third  place  with  a  tola!  of  ;{.ni(l  Been  Lamed 


T  05$  i;i{  rnroHis  or  i  in  r.»i 


eovrrv  of  $17  90  per  ton  This  eopj- 1  gold  or  gold  coin  shall  be  construed 
pare;,  with  $3,91-10.01111  from  2 1 6.000 .  :i:.  if  it  contained  no  reference  to 
burn  and  average  of  $18  06  per  ion  I  gold  or  gold  coin  and  a',  though  the 
in  the  first  six  montlbs  of  tlu'  pic- i  only  .imouni  stipulated  to  be  paid 
vioii£.  fii.eal  year  I  tberriinder  were  the  fare  amount  in 

- - ,  curreney  other  than  gold 

D  .  1  A  *1'  Another  .section  sets  o'lt  that  no 

Petroleum  Association  ^  court  m  the  piovmee  shall  pro- 

Protests  Marketing  Act  '  uuuuee  or  enforre  any  Judgment 

_  '  hated  ou  the  gold  cluure. 

i.algarv  -The  Alberta  nrovinclal  '  Hie  Attorney-General  al.o  intro- 


/ypgio-riniouia.-  1-  t  p,.e<,ent  sUmdS  at  linout  lu.iuu  bbl.-.  or  17ei  os' the  field  output  The 

showed  losses  of  5  and  b  points  res-  i,g,.rcl.s  daily,  and  is  the  first  in-  three  groups  fcpresciii^iJ'o  of  ihl 
pectively,  while  the  remainder  of  the  jj,  ajiovviible  since  last  Sep-  field  allovvable. 

list,  di.selosed  gains  rangiu.g  from  i;\tent  of  the  raise  e.xeeeds  - -- 

fractions  to  5  cents  per  .share.  Eldo-  ,  pvneeiation  of  inotd  oil  author!-  Anglo-Can.idian'a  Twin  Dome  test  1.. 


rado.  the  feature  of  tr.ading  in  this 
section  recorded  ;i  5  cent  .•idvance. 


Magnet  iMeeting 


crease  in  allowable  since  last  Sep¬ 
tember.  Extent  of  the  raise  exeeods 
the  expectation  of  inojd  oil  author!- 
tier,  who  c.xpccted  a  second  r-atse 
later  in  April  would  be  needed  to 
rctich  this  level.  It  is  possible  that 
the  two  increases  have  been  com- 


r.  who  c.xpected  a  second  r.aise  dnin„p  more  than  l7o  ft.  in  the  limr.  i,e 

1  5  '•ent  advance,  be  needed  to  fhir'forniaMrm  \nme  ”  '"^'■"'v  affair  and  one  which  last  . 

-  ^  ■  rctich  this  level.  It  is  possible  that  The'  weVis  Under  vd  for  live  hours  during  which  time 

ng  the  two  increases  have  been  com-  Utood  to  have  penetrated  several  nar-.'nany  heated  discussioii;.  triok  plawe.  | 

Routine  Affair  bined  at  this  time  and  that  the  17,-  row  porou-s  zone.s  in  rerent  drilling'  TI'C  company’s  affair:;,  upon  coni- i 
lu  c  barrel  rate  will  be  maintained  and  has  had  no  fmiiici  .-ngn  of  vv.iter,  filaiiii.s.  had  been  inv c;:.ti gated  by 

r.-  ,  -.  until  late  July  when  harvesting  op-  pre.-em  the  lime  is  poem.-  and  the  Ontario  Seeuritiew  Cointnission  ' 

rh.  in.anc..l  r.me.  ^  Ulus  con  men  (-e.  of  about  loo.ooo  vn  g„,,  „  ,p„p,by  report  wa:-  present.; 

gnot  (  onsolldated  ...  .  .  F  ol  gas  daily,  a  tairly  snb.-tanli.!l  .  ,,  I’he  ronimiK.  I 

will  continue  dc-  New  individual  well  quotas  "’Y®'  rate  of  gas  production.  While  the!  _  .  ,  •  .  1  (h^t  ii\-  ' 


V.onuni^oner »  ^^epuri  Jiaics  Febriiar.v  imports  of  r  riido  peiro  i  government  has  received  a  reqijest 
Dividends  Pftid  Hnd  No4  1  leum  totalled  17,014,0(iu  gal.  coin-  from  the  Alberta  I’eiroleijm  ,Asso- 

Becn  Lamed  ‘  pared  with  56. 21-13. •'’du  IP  .f.!nuarv-  eiation  tpu  to  proceed  with  the  I’e- 

_  .and  40,286.000  in  Fehruarv.  1938  troleum  .Alarkctiug  .Act.  A  propo.--- 

Toronto  Durrau  Tht  Financial  Timaa  'Total  imports  diiripg  the  II  tpopfh.s  al.  now  being  r.iiidicd.  was  to  have 

I’or'.'nio.  —  Annual  nioctiug  of  ending  Febriiar.v  were  l.l8d,'ii6,dno  been  incorporated  ui  this  act.  to  fix 
shareholders  of  Ho.^edale  Gold  i compared  with  l.i’Sl.r.’j.'-iOn  prices  of  petroleum  products  The 


D  .  1  A  'a*  \notner  .^eetion  sets  o'lt  iiiat  tm 

Petroleum  Association  ^  court  m  the  piovmee  shall  pro- 

Prolesls  Marketing  Act  '  unuiiee  or  enforre  any  JudgmcDi 

_  '  based  ou  the  gold  clause. 

i.algar.v  -The  Alberta  provinrial  '  1  be  Attorney-General  al.o  intro- 

governmeni  has  received  a  reqijest  ,  duced  a  secoml  hill,  to  auieud  an 


act  rc-spcctiiig  aetion.s  on  foreign 
jiidqineuts.  which  hring.s  the  provi 
.-ions  of  that  act  into  line  with  those 


ing  salt  water.  The  well  is  under 
stood  *0  have  penetrated  several  nar- 


to  Durrau  Tht  F'niane!»l  Timta  'Total  imports  during  the  II  ipopfh.s  al.  now  being  r.iudicd.  was  to  have  of  the  gold  obl|g.!.tionb  measure 

nio.  —  Annual  iiioctiug  of  ending  Febriiar.v  were  I.18u,'ii6,ono  been  incorporated  ui  this  act.  to  fix}  — _  - - — 

olders  of  Ilosedale  Gold !  *7''' I  compared  with  1.:’S|  r.’j.'ton  priees  of  petroleum  product-.  The  j  I  he  Financial  Times  reacher.  a 
held  (bis  vveek.  proved  to  be  in  the  correiipouding  period  of  the  association  claims  that  legislation  of ,  olasi.  of  people  who  are  interested 


previnu.s  fkscal 


sort  winild  hamper  the  further  able  to  buy  investment  secu- 

rltie-.. 


Toronto  Hme»o  The  I  inanci.l  Timoi  |  'c 

Joronto.  -  .Magnet  Consolidated  1  (ommcnie.  aan.v.  a  i.-iiny  siin.--ian?i,n ,  . .  riii'  oonimiu 

Mines  il'fhil  Ltd  will  continue  de- 1  -New  individual  well  quot.T.s  utulei  j-atr*  of  gas  production.  W  hile  the!  .  •  .  ,  1  rs  ii 

ve  onUeni^^  Con.servation  Board's  lo500  bid.  ii,„o  is  porou.s  U  is  impo.-sible  ,0  «  report  intimated  thu  divt- 

r  .oUr  shUrelUhUrK^^^^^  '*"°"'‘b|e  have  been  an-  ^.hetii.  r  or  not  there  is  crude  dcrids  paid  b.v  the  company  had  not 

of  1h«  mill.  .11111  olulUorh ,  r  .  |  nouru’ca.  rffm-tlvo  ;^l  S  a.m.,  April  1.  p,.o«cnt.  as  fho  rjnlltn;:  fhii'J  tiff'd  m  bocii  earned  from  mino  *'pcrution?it 

formed  li.'  .A.  \N,  i>ui  .  *  '^  ,  aial  ^I^o^v  liilh'*  ihansjc  iii  ratio  ofj  tvtTI  is  larproly  inatJo  up  of  cnjdr  ai  ,\Tagdaloi)a,  Np\'  .Mexirt*.  (Jure- 

Ihc  auiiual  mooiitife'  iield  April  4tn. ,  pp^duotion  among  varioud  wens,  oil.  However,  (r«)vcrnm<*nt  analvsp:  of  ^joued  as  to  how  <Ji\  ici(‘nds  wvrp 

Mr.  Burt  roporfod  tluft.  the  Tuilltng  has  hav.'  brcii  giyon  to  ’'veils,  ■'vhilr  <osrip.jj,]  rnill  un  thr  proport> 


ent  work  durin.g  construction!  ‘be  Un-  f’orou.s  ii  is  impe.-siMe  m  .-if,,- 

•>ini  vhrifolwdiloru  wprf‘  inh  allo\\abjc  * ’V whf'tlu  r  or  not  tlirj*.'  is  «  ruil*^  ou 

1  4  vv'  p  ,  i !/ Ilf  -If'  eounecd.  effeetlve  at  S  a.m.,  April  t|  present,  .-is  the  drilling  flnjij  used  <n 

hy  A.  W.  Lin  .  ‘  and  .show  liille  ebJingc  in  ratio  of  j  i.n-gely  micie  up  of  eiiide 


contract  with  Toiiihill  5fines  had  |  M-Jdel-Spoonei  No.  i.  fornierly  oper 
been  terminated,  .sineo  .Magnet  now  j  nting  at  a  quota  of  2!»  bbl;-  a  day 
had  sufficient  ore  jn  lugltt  to  '' '' 


when  the  flow  of  .salt  water  was  mel. 

h!j.s  indivared  the  pre-eni  of  a  l•rrlaln  ,  ..  .1,1. 

amount  of  crude  oil  along  w,ih  the  «ied,  v  .-re  pre.-ideiti .  nned  liai 
salt  water.  Tlie  f.-fcl  that  no  further  FOtne  $.U.Oo0  had  I'cen  assign'd  to 
water  flow  li.!;;  been  found  in  drillinc  the  rompany  ii.v  J  A  S\'n(t.s.  one  of 


has  improved  the  .outlook  for  tht 


Its  own  mill  iind  that  ’'.lagnet  lia.s  |  assigned  an  ;ill(Jw-able.  ..all  (,aler.  Tlie  f.-fCl  that  no  further  FO'ne 

amdieri  for  flie'rclurn  of  the  balance  I  Home-.Millarvdllo  No,  2  h;u  the  lai  -.vuter  flow  li.-ir  been  found  in  drjilinc  the  c 
applied  f  01  he  daily  allowable  in  the  field,  he-  has  improved  the  outlook  forth!-  krv  the  v 

of  the  $2h,ofin  deposit  made  "bn  “pg  fi^eu  ,at  5H  bbL.  pei  day.  Doyat  ie:,t  and  experts  state  that  conditions  could 

Tonibill  to  cover  milling  ^^P®n£0.‘j  |  2  i..  (pp  second  large,.i  1  pp,,  look  fairly  hopeful 

undor  thin  contract.  i  with  a  quota  of  4S4  bbts  da>!y.  Thej  _  .2,, 

Developments  have  reveal<’d  that ;  Home  well  us  m  the  extreme  north,  .p^ip  .lumping  Pound  area.  •:«  mih.- 
ore  on  the  bottom  level  is  as  good  or  ot  the  field  and  the  Uojal  Canadian;  pj  Calgarv.  long  regarded  tavor  ’  "  “ 

bHter  than  at  any  other  horizon  m  ' 'r  in  the  so'ith  of  the  fiejd.  Royaliiei  py  pj|  gpologi.xt:..  will 

th6  Fred  Searlt,  Jr.  vice-presi-  !  36  a  *:(tiota  of  4»o  bl)!:-  and,  rinlied  m  tho  near  fotur*"  b>'  h*!**^' 

dent,  stated,  ft  is  now  planned  to  i i  aecoiumg  ''an 

aiLen  tho  Khaft  and  pstahlish  a  new  ‘5b  bbis.  are  located  about  .,  milef; '  ,p  „noff iyi^i  pui  reliable  .-ou'-ere.  The  Georf 

deepen  the  fahafi,  and  establish  a  new  ,  p,  eanadia-i  No.  2.  'important  to.si  bNng  baeUed  bv  o  oubh, 

"''-T.  .  ,,  other  vvelh  in  the  first  le  pvodu-  private  Bnti'b  croup,  siid  u  be  r-nb  i-jn,)! 

The  meeting  was  vvholl>  routine.  j.  .  following;  Extension  No.  scribing  ti*  lea  t  tr.oo.ooo  ii-ii'ojgi,  ile-  .. 


deepen  the  shaft  and  estahlisli  a  new  ; 
level  at  780  feet.  ’ 

The  meeting  was  w-hollv-  routine, 
with  directors  re-elected  and  report:  , 
approved.  Total  of  2.209.850  share;. 


.onilook  for  till-  kej  the  vendors.  !,o  th.it  dishursciuentt 
state  that  conditions  could  l>e  continued  iiiiiil  [•'■(id'tetion 
hopeful  I'O'.uuied 

-  Sh.'trelicldcrs  held  i  private  cpp.- 

lound  area,  .e  inih.-  jultaiion  from  whicl,  all  officialr- 
anVgiMogUt:’.^'Uil  dxv'luded  and  noniinaied  the 

nc.!r  future  bv  tp.  fellow  mg  lo  .i-'t  .c  dirct.tor.a;  Dun- 
wii'gr.iup.  aecorumg  t-an  McLaren.  A.  W  llolnu-ted,  K.C  . 
reliable  .-otjeere.  The  George  .Simmers.  .S.  K  I'olkiiif.  ,N  ! 
being  baeUe.)  In  o  Bublu'll.  tt.  l'"inham,  -ind  '  \' 


are  th-  fellcwing;  Extension  No.  scribinj 


432  bbl::.:  .\ii- i  Brow  n  group  for  <|e(  rlopnieiit  woik 


approved.  Total  of  2.209.850  fhare;.  No.  3.  424  bids.;  Fron-j  m  Turner  V.allrj  ;in,l  ,,iiier  .Xlberi.'i 

were  represented  at  the  meeting  lOjiipi,  tio  bids.;  .Sim-set  No.  l.  396  fields.  Thd  Brown  inierest;'  have  ac 
^raon  and  by  proxy.  'bbis;  and  tied  for  tenth  place  in  the!  quired  15,000  acres  in  the  distnet. 


,A:.  at  I'eb  28,  19:’,8.  the  (.omp-iii.' 
liad  $984  cash  and  $3.33''  .-tores  and 
malerials.  while  current  liabilities  j 
total  $57,213.  j 


iCfTt' 


ond  Be^^ltd  i 
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NEWS  OF  MINING  AND  OIL  SECURITIES 

^LOWER^PRO^^S  Over-The-Counter  Mines 

IN  SIX  MONTHSlS^l^vl 


BERLbFORD  IjAKL  MISLH  —  1 
HcctntJy  compIoteJ  Iinaucing  ar  | 


Unlisted  Mines 

( Ry  Oi'^per  Dobie  &  C  o.*  Tofoolo) 


PANTEPEC  POSITION  IKERR  ADDISON 
GREATLY  IMPROVED  WILL  INCREASE 

Company  Mas  Favorable  Work- j  Large  Development  Program 
ing  Agreement  With  Will  Cost  $800,000,  An- 

Slandard  Oil  nual  Meeting  Is  Told  j 


Mining  Market  Record 


By  F.  O  HEARN  &  CO. 


Wrek  Wednesday  Higb 


Net  Declines  From  $845,230  or 
17.6c.  a  Share  to  $715,282 
or  14.9c.  per  .share 

NEW  ORE  DEVELOPED  I 


Toronto  Buroau  The  Flnanctol  Time* 

Toronto.  —  Teck-Hughos  Golil  rlatt-  .k- 
Muiea  hiiu  r;stiniatc'l  net  profit  of  iSlKunion, 


incut  piubinni  on  it.=>  Manitoba  prop 
city.  .\!i  option  arraiisenieni  lia 


of  the  coi!!p>aiiy  treacury  i,tc 
been  talon  up  at  lu  ciniji 


luu.Onu  i-tuii'c.,  at  prices  from  1.'. 
to  oil  cents  each,  \thjch.  if  full 
ercired,  ■will  piovirJ«  thn  tic 


ijcvclopnieiius  in 


5715, use,  equal  to  IT. y  cents  per  .sliare  I  f*'"'  nioiithc.  iiate  inoved  of  such  nn 
ou  the  4, SO", 114  t-iiares  ontblaiuling, ,  oortaucc  that,  accorUing  to  H.  11 
111  the  SIX  monlU.;  ended  I  ’chruary  j  ,  ihi  tctor,  it  i  .  noi\  d.  cni*',i  a  i 
ys.  lyr.y.  aceordiug  to  an  lutenui  re- ^ 

port,  for'carded  bhareholdere.  Thi.c!  _ 

compares 'vltb  net  of  5S45,y.30.  or  IT  ij  i  costrAL  GOLD  —  Announcr 
eeuif,  per  share  in  tho  name  period  I  ment  v  i^  in.-ido  thin  week  by  N'oraii 
a  year  ago.  i  da  .'Iincj  th.i?  ti.c  option  held  on 

Ineonie  for  the  period  ■"an  Sl  SbC  -  'iiari;  of  Duneta!  t.old  Mines  has  cw- 
S47.  of  t'hicb  *l.tW1.7:i."i  'tas  from  hired  .tiid  Ue-  aprionniit  lirminalrd 
production.  Syil’.lOll  diyidctid  from  'h‘‘'*  '  l,.\icn..iun  of  one  yi  ar  on 

t^omaque  Gold  Mines  atn)  t'l  ri:  m- i  '  i’*’, ''‘f’ and  na..  op 

*  ,  ,  by  unil  lioi'irr:.>  uf  I  orciir“U‘- 

come  from  pmera)  nn  eMinonts. ,  ^  a  meeting  mid 

Iota]  costs  amounted  to  -5  1. 1  IS. aba,  or  j  yiai-oii 

ftj.03  per  ton  milled,  agaim.i  S I 1  -ri,..  property  of  Bonetal  Gold  tu.- 


.Mari-ii  I'J  j 

'fh"  property  of  Bonetal  Gold  ■"a.-  [ 


Ors,  or  56.10  per  ton  inilleij.  m  tjie  acqiurrd  from  I’orcupina  Creek  yyn 
comparable  period  a  'ear  ago  J  Ijc  dn  aie  fo''  l.uOO.OtiO  .  hares,  p.art  oi 
mill  handled  I’^O.Sy.i  ion;  of  ore  '*  hu  h  'var,  peoled. 

-AnoAer  dividend  tin  imio  of  15  .  ,  ,-,,-,-7,7  7“  ,  ^  Ua'eiu 

cents  per  share,  "as  Paid  by  i^ma-  ^ 

one  on  April  l,  of  "hh-h  Icck-  p.,.,,..  h.ar,  mtriiected  -a  vem  zone  in 
Hughesr,  share  'Viil  bo  'tbiS.Gon  gc  mAon-  fcrma'ica,  at  a  doplli  of  r;X,r 

Estimated  positive  ope  reper'-cf.  at  it.  f.  ft  "-bioh  yirldoij  ■.,!t  a;  ;.Ty  ol  'i  i.n'.,,,  I 
February  'S,  lyr/t,  tiai.aiied  a74.0'Ju|  ?]:’‘.'i  a'-io,.  ..  feet,  iii.  .i  r,  \\  right 
tons  or  .5111(1  pm  ton  heing  v,a,lnMij  .ui  i  h-arge  of  driMing  advi?r.,  Toronto 
at  I6.4l4,50ti'  Rercice;  include  590.-  interro'.  by  "if.  Hole  N’o.  r,  n,  no"  iv,,  r,.',, 
201  tone  of  Mocked  --re,  eradine  driim.j  i.,  rn,-k  tip  ii,.  eyten-  hfrio. 

5.12.35  per  ton.  .and  1S4.353  tons  of  ' 'i'’,  i-  k.i./kV.i 

broken  ore.  L-radiug  ?S  b)  a  ton  Re-  propVrt^ in'  *0.  imr’ in'mt  afea 'aiid  k;,'.' 

serves  at  the  end  of  \ovcniber  eh.  ^  nieetois  ot  ,  hurhobhr,,  ,v,ii  p,..  iV^mi 

lOoS.  stood  at  eOil.TF!  ton.;i,  eradine  culHd  Inn-tty  to  v.itny  the  purchaie.  hif"!'" 
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Company  Mas  Favorable  Work- j  Large  Development  Program  ■  ,  • 

ing  Agreement  With  Will  Cost  $800,000,  An-  i 

Standard  Oil  nual  Meeting  Is  Told  i  J’’"!'  ' 

]  Anglo  Huronian . 

-  .  — .  Aphlrv  Gold . 

roronlo  Purci'J  llio  I  iniiiiLidI  times  ,  toronlo  tjnecau  The  Mnanciiil  limes  !  .\ptorM  Qnrbro . 

Toronto  —  rautcpco  Oil  '  o.  of  I  Toronto.  —  Kerr  -  Addison  (j-uid  j  Arnthcid  tjoid . 

I'enezuel.i  a'  Opc.  .31.  Iha.S.  had  i  ur- :  Minc.^  directors  have  decided  to  pro- ,  ■  •• 

rent  a.efa-t  of  ^dlC.lVK’.  iin  im  l  ease  |  ceod  "  ith  plans  for  iticri-ase  in  mill  |  nankfirki  ’. . 

of  O'er  |he  .f.;Ot:,372  in  current  as- 1  caparily.  The  entile  eulargotuent  I  paB'Tnac  Itouyi, . 

sets  at.  the  previous  'car  end.  "  bile  ;  program  including  ni'll  iiieroase,  . ••• 

current  li.ibilitic.s  'vere  akso  higher  j  shaft  sinking  to  1,500  feet,  installa- '  Hig  .'lisso^un  !! 

at  5.52.S.2S7.  agiiiti'  t  .5200,702  Sliarcs  |  tioii  of  a  crusher  at  the  1.350  ft.lBobjo . . 

oiitstandiii.g  uo'v  lotal  2.H31.S72. :  level  and  additions  to  power  supply.  I  Mnlomr  Ltd . 


n?'T  ro'4 1  oiitstandiii.g 

III'.,.  IP’I,.  1  ” 


«  I  VIlLOtClJJU  I  I  I  J-»  'IC'  »»  «  I  A  .tJ  I  1^,  <  V  »  V- 1  I  I  I'A-r  *  I  *  •  *  U .  w.  O'  I  I  ! 

^  -  compared  "  ith  2.111.1 12  at  the  pre-l'vill  cost  about  .5800,000,  and  would 
'  vioua  year  eud,  "liilc  108.I2.S  more  j  he  fin;i.nced  as  far  as  possible,  out  of  I  Buffalo  Auk.  . 
shares  are  held  in  lr(’.•lsul•y.  of  !  caviKiigs.  It  'vns  e.vpectcd  that  a  [  Ihll  F*.  ■. 

"•hirh  l07.S7,v;  arc  Mib.lei  t  lo  option  loan  of  bet'vceu  .$150,000  and  if'-hO,- j  ( 
to  Wilburton  Investment,  I  ribst  of  ^  hOn  would  bo  required  to  complete  Cuiniont  Oils  ! 
London.  Lngland  i  these  developments,  the  remainder  |  Cnn,  MuHriic  G 

ICesnlt.A  of  drilling  under  flip  I  being  financed  from  working  capi- 
'aKlCCnieill  with  Slnmlard  ofjlill  I  Castle  Trelliewav 


Wtic^uoIi'i.  wrr 
reports  W  V 


hiKbly  MircrEi  fill.  v^o  far  this  year  produrtion  lias  M 


I  reports  W  V  Mnekley,  pre.sidetit.  |  been  maintained  at  bsn.OOO  month- I  . 

jnnd  I'amepec  has  now  emerged  j  iv  Avilli  recovery  of  .57  17  per  ton.  lomuass  .  V  V.  ! 
from  the  purely  eMdoratory  I  j-otal  operating  co.sis  in  .luTiiiary.  . 

I.  .  P!  -.'P'  '  ineliidinc  head  offire  expemses.  av-  t  rrmnium^  and  .i’  V,  ! 

"hirh  lailiepee  holds  ;i  ..p  pei  COM  j;,  ]i  pp,.  nilHcd.  5V.  S.  bons.  Clnbc...E«nu,u . 

interest,  have  been  loeated  on  the !  Kebniary  }i;«.i"va|.r  Mines. ,  .  . 

comparn’.^  a>,rparr.  compiiav  ^4  tx  ni  r.^!*  iVt.rolrum  Ltd  ,  , 

'*^snrr.l  nf  ".O  r..  r  r  f-nt  in  rrrU  in'*  ^  *  '^^  " estimated  at  ?4.01  pci  Ij^n, . on  Nn  kcl  Mines  Ltd.. 

HKv  iiirij  *f  .  )  iM  i  ni  intMr.J.  iw  ^  ^aI^e  haMs.  Cosl:^  on  this  ;  Dotne  Mino* . 

.all  other  ...mmereial  "dls  tliatmay  i,|^nths  of  mill  i Lxpioicr. . 

he  drilled  or  i.iher  I'aMrpec  con-  „pp,a,iou  ,u  iruiS  averaged  $3.86  per  . . 

eessiomi  under  he  bt.andard  agret-  ,3,  LL.t  xtiaHir'.:'  .V 

ment,  wbirh  rails  for  2u  wells  to  be  ft  Kilconbridg- . 


at  I6.414,30h'  Rcser'e;  include  590.-  mferro'.  by  "U'-.  n 
291  tone  of  Mocked  "re,  grading  dnli.'d  '•)  ru,' 

,5.12  35  per  ton.  .and  1S4.333  tons  of  'rp  ,-,1',?,,;^,',,'' j- 
hroken  ore.  trradiug  5SGI  ;<  ton  Re-  propVrf^ '  ,n  *hf  fo 
serves  at  the  end  of  Aovcniber  5h.  a  msetuis  "t  .hn 
1938.  stood  at  53d. 713  tou.s,  grading  culGd  ,  Inu-tiy  ♦"  v.it 

511  eg  per  ton.  having  tot.'tl  value  of  - 

56.604.815.  !  OhlShO  LAUL  M 

Ore  developed  dufing  the  period  is  i®'*-  '.lopm.-m  r 
placed  at  length  of  880  feet,  aver-  dertak' h  on  tim  rt. 
age  "  idth  of  7  6  ft.  and  erado  515  10  brop.  ri  ;  'le  >  Ut- 
,  ,  2  diamond  .IrilPiiz  ea 

per  ton  The  most  important  new  ,,  yv,,„unzh.Mii.  -- 
ore  lengths  developed  were  220  feet  ,oiiip.an>-  .  anm 

on  the  25th  level  averaging  3.1  ft  In  claun;.  are  all  Ik  in 
width  and  grading  $17.60  per  ton.  good  Man'lmg. 
and  525  feet  on  the  26t|i  level,  aver-  Com  obdated  balance  i  hret  of  the  I 
.aging  7  ft,  wide  and  grading  820,25  campaiiy  :.ho".  current  ;o.;-ct;;  at  T>  | 
por  t'on.  cember  SI.  is:;',  .u 


06IS>hO  LAhL  vryiiS  -  N-0  ;  er-  I .  .  Olt,  I  " hitV  Hon-c  I'lU 

ion;  d.  '  •  lopni.'iii  "  ark  Iti.,  been  nn- 1  Lirrkio  Of  Ol't  I  Winega.  .  O'  ufi  .toront. 

dertak' 11  on  the  rti.  ko  I.oKe  .'Iinr;;-jl  liuKuit  .'O  .12  Young-P  .  ;■■■  2(  .of  annn.T 

pr...p.  rt-.  ui...  Ih,-  comph  tior,  of  a  >-kA  Imk.  OG-  02  I  5„ung..v ,  nl'i:  "."Y  |  p,  ,,p  pp,, 

diamond  .IrilPiig  campaign  in  I  'u".  i  lutilo  is 

11.  Y'hifting.h.nii.  ■.'|.■lar^,  ;  tale;-  in  compnses  .38.?94  chares,  Tho  iasued !  ,,-^11 
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he  drilled  or  oilmr  rantevu'C  cou- 
ccssionn  under  (he  standard  agree¬ 
ment,  "hirh  rails  for  2u  "ells  to  be 
1  ompleted  1"  July  1911  I'antepcr 
hold.s  T76.9.‘.2i  acres  .'trategically  lo¬ 
cated  |ti  I'a-ifern  A  meruela  on 
which  Ptiindard  will  drill  the  "-ells 


dentil  of  900  ft  t-.ilconbridg-  .  .  ,  , 

■  ,  led.  Kirkland*.. 

On  the  300  ft  level  near  the  cast-  Foundation  Tci-  , 
ern  boundar.v  an  orebody  has  been  Francoeur  .  .  ,, 

drifted  on  for  430  feet  arid  shows  1 


expenditure'  taking  cut  prade.  of  $7,30  o'er  "idlh  of  81,  r,od  »  Laki'Min 


(heir  drilling  i-ostf.  out  of  first  pro 


I  receive  5"  per  cent 
from  prodnrtion. 


Holt!  1 1 ,3,278  ShaiTR  Slock 


Inronto  Oui-au  Tha  Hnancla!  Time.  !  below  and  ahovo  600  ft.  An  ore  j  H°"'ns'r  Ton 

Toront. I  -  A.  ccmpanying  notice  ;.,one.  has  been  vrut  by  a  crosscut 

of  anDU.Al  meeting  of  Liome  Mines  froo,  yn.  3  fhaft  on  tho  700  ft.  level.  |  im.  N.ckH  .i 

to  he  held  April  2n  .'it  2  p  m,  in  To-  Tt,„  ,Iov.r.1r.nrrmnt  «'nru  on  41,0  700  I  lacnla 


t  of  first  pro-  |  Uichcs.  |  Fjoldulp.  .Almea . 

ratpopo,’  will  On  the  500  ft,  level.  'VC-St  of  Ko  Ij  Graham  p'uiquet'  .V 
r  ibe  Income  shaft,  tho  block  of  ore  was  found  j  Granada  Gold  ..  ^ 

to  be  considerably  larger  thandri!l-i  Prandoro  .  ...  .. 

-  ing  had  indicated  This  area  noiv  ^"nna',  cold^"' 

'Clor.H  eives  750  tons  per  foot  depth  as  Flalcrow  Swa.vze  M 

’  „  ,  against  250  tons  originally  shown.  Harker  Gold . 

laiPR  Slock  Drilling  Is  in  progress  to  prove  HsJg^roil'. 

tho  extension  of  this  ore  to  levels  Highwood-5arc»-  .V 
lancia!  Tiro-a  I  bniow  and  above  600  ft.  An  ore ; 'i°"'n8'r  ron,.  ..  ...  , 
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Iium:,!  i-cporl.  Tlu-  c.ipil;,)  it;  1.951.257  shares  Ica'ing  al,p,  -mnroxiimfn  aiTieiinf  ,.f 

living  maintained  iu  biil.aiu  n  of  3,0!3,7I3  shares  in  the  f,  ^  .ii  p  -Xima.o  ;jjtonnt  of 
tive  urv  i  f-tO'-k  Imldincs  ar,  at  .Jjrnnarv 


from  Nn.  3  f^haft  on  tho  700  ft.  level.  |  i„t.  Nickel 
lo  he  held  April  2n  .'it  2  p  m,  m  To-  development  work  on  the  700  j  .Ueda 

rmiio  is  list  of  tlm  mno  directors  f,  j,,  being  continued. 

■\\  nn  will  i  rnTn-*  Mp  lor  rP-clt‘Ctiot3  \  ■ 
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.MONTAGUE  GOLD  MINES,  LIM- 


tljeir  sto'  li  holdings  as  at  .J;4n'iarv 
1.  1333. 

The  pamcL.  of  the  nine  directors 


LOWER  PROFIT 
NIPISSING  NINES 

Company  Reports  $40,463 
Again-sl  $69,907  in  Pre¬ 
vious  Year 


cnrrfnt  hubihi'ie;;  nf  liuii.  TIhto  ar 
1.575,756  -.hair;,  ircucl  of  the  2.i't'U.lHi 
aipbonzed. 


agaiiici  ri'UD  —  6.1'iiu  sh.qp’s  have  b“rn  is-  to  be  4K>ruinatfd  nt  the  forthcoming 


■  uf’d  at  10  cent:;  pvp  share  In  accord  meeting,  tlm  ,'e..irs  iu  wliieh  they  | 


ireued  of  the  2.i't'U.lH"J  aiici-  "ith  the  coinpany’.-i  .agreeiiientul  bee, ami 
with  It:,  e.xeciitive  officer;!  and  coll- 1 

- -  lulling  engineer.  The  lotal  number  of  .  . 

GOLD  MTXCS  LID  ;  liarec  outstanding  is  no'V  ].i)!9,555.  ns 


UHLE  CHANGE  AT 
CONIAURUM  INES 


RED  /VDf.i.V  GOLD  VTXCH  LID. 

!  has  optioned  a  group  of  9  elainui  in 
L'enton  town;, hip.  Vorrupinc.  are.i.j  l'ANTI-.;PI7C  HI  I,  UO.  —  The  Mareh ' F  'hIP-  ......  FG’i  'I'lV 

lying  .southwest  from  the  Orpit,  Miii,  |i  ini.lalment  comprising  an  option  on  „  p . . .  i',Yi 

land  adjoining  Kitt.-on  Hazehoii.  A  ;  2„.mm  ..hures  al  $5  a.  hare  lia.s  been  G,.c.rKe  II  IUm-.-'.’!'!;  n.’u  s.nnu 

ccntract  for  2.000  fi.et  of  diamond  i  xvrvised  by  AA'Ilburloii  Investment  M  r.mk  I.  .  luui  2.001) 

;  drilling  ha.s  been  signed  with  (be  "ork  I  Tni..  1.  I.td  .  im'h  r  the  agreement  j  ■‘'■mon  N  ni'>  32.100 

I  to  get  underwaj  at  an  early  dair  |  il.iicil  S'  pl.  27,  lO.'IS  I  F.  B.if,iu-<',inaili  ....  l'H7  10 

'under  the  direction  of  Loiii.s  AA’lui  1  In  addition.  AAilburton  Investment  MvHw .  .  njs  2,000 

man.  consulting  engineer  and  Frank  ■Fi  u.  i.  l,id..  has  agreed  to  p.iy  timj  tu  addiiiou  to  the  holdings  of  .Mr. 

Morrall,  comi'any  engineer.  I  siini  of  '287.500  eovorin,g  option.s  oil'  Bachc  iiiejitioued  ahovo,  67  000 

-Jom  company  has  appro.xnnatdj  j.,,,,ou  at  $5.50  ,v  tliarc  .and  j  shares  "ere  owned  bv  n  corporar 

(00.000  sluires  issued  of  the  .,,00U.i|OU|  25.000  luirrs  at  SB  to  .Tone  1  000  .  ■  r  t  i  i  i-  . 

authorized.  ■  .Hiare:.  o.  S7  and  rkoor'Lhare  ’  al  '  ' 

ls7.,.0  to  tlept.  1  and  92.878  :diare:,  aP  ^'='‘'110  received  $.b,- 

I  - i  i  s^  to  Dec.  31.  for  Ins  services. 


ber.aine  direetor;; 
and  the  anioiini  v 
are  as  fMio"'-. : 

lulri,  .S.  B.,,  hr  .  .  .  ,  . 


.luck  AA'fltlf,  ,,  ^ 

Ir.lhcoe 

.1  M  Con?  ...  .. 

Krrr  Addison  ..  .-a  »» 
Krrr  Lake  .,  ,,  ..  .... 
Kirk.  Hudsorn  Bay  .• 
Kirkland  Lake  ..  .m  .*•■ 
l-cbri  Oro  ,,  ,,  ...  .. 
Laguna  .. 

Lapa  fadlllac  ..  ..  .. 
Lav,,  Cap.  . .  , .  ...  , . 

I  .ake  hhore  ..  .  ... 


Toronto —  Mpissing  .Aiming  Co  '  q-be  'con 
Ltd.,  had  net  profit  iu  1938  of  $10,-  too.ooo  slui 
163,  as  compared  with  563,907  in  the  authorized, 

preceding  year  and  .5104,704  in  1936  _ 

Vet  income  for  the  year  totalled 
5246,687,  compared  with  $98,991  in  ^ndFl 
1937,.  The  company  paid  $185,000  in  ;  i  j 

dividends  during  the  year  which  re- ^ 

riuced  surplus  lo  $1,844,109  from  j  —  - - 

$1,988,746.  BFdTISI! 


of  the  company  j  -  _  !  ,  -  -- 

r  :.eeiir!ties  held  New  Ore  Devclopmcnls  in  Last  [  riirh  G(-id  ..  .. 

,,,1  4,  nn '  Months  Said  To  j  MarJfsrn  Red  Lakr  «•  *•  • « 

::  n:%V  Bc  Umiied  . . - 


I  Mad^rn  Red  Lake  «•  *, 

I  Maralco  .  •  •  •• 

I  Manitoba  and  Lastcrri  ,* 

I  Macassa  ,,  ,,  ,,, 

j  Merland  Oil  ••  ••  ••  «« 
McIntyre  .  .  .  •  .  • .  <•«.. 

McKcn7ie  Red  Lake 


.  -  ,  .  .  Share  Options  and  rovr,x  ghttv  aitw  «  o 

1937,.  The  company  paid  $185,000  in  d  i  GOLD  MINES  --  Payment 

dividends  during  the  year  which  re-,  UllderWritingS  "h.p^rtheTr  ' 

.  ,  I..  ®  Oi*  i.  !  I  \^nich  IS  the  entire  balance  rcmainins , 

riuced  surplus  lo  $1,S44,10J  from:  under  the  agreenieni  d.-iled  Siptein-^ 

$1,988,746.  BRITISH  DOMINION  OIL  AND  her  14.  1937.  ar,  amend. -d.  with  Gar- 

Earnings  of  tho  operating  com-  !  DEATOLOI'MEN'J'  4'ORP.  LTD,  —  Kal-  belt  l-VhvarcLs,  has  been  received, 
pany  came  largely  from  dividends !  ance  of  tlm  ugrermeni  with  Tanner  Issued  eapiial  is  3,356.671  .shares  leuv - 
received  from  Beattie  Gold  Mines.  ^  f'o.  of  Calgary  Fehiuary  iHb.  t9;;9,  ing  113,329  .--iiarcs  In  the  treasury. 

and  other  income  from  seeuritie.s  ‘•ompn-.nig  optiuns  on  iuO.OUO  shan;;  - 

r^hri,  "OV.,  JiihPu-  Ht  10  cents  a  share  by  March  .-list  .and  WAITE  AAIl.-LET  AHNES  LIMIT: 
Earnings  at  cobalt  -were  sli,^htl>  150,000  shares  at  10  cents  hy  April  ED  —  Under  the  recent  offering  of. 
above  cxpeDdlture.s  and  ca.mc  from  30th,  ha.--,  lieen  amended  to  cover  loO,  300. OOO  shares  to  shareholders  of 
production  and  sale  of  small  quao-  000  z-iharcs  at  10  cent..  b,v  March  31st  rceord  .Taniiary  7th,  I939.  at  $6. no  a' 


G-^Tg"  II  lUrli-  '  ri’u  S  non  teronto  Bureau  The  Kiraniial  Tiniea  Merland  Oi! . .  . 

I  r.iiik  I.  AHul.oii  1910  2.000  j  'j'uioitto. — Cinl.v  ucAV  oi'e  develop-  g-  • ,  ••  ••  —  • 

i’T’b'^,  aP. .  l-n';  ^'■";«  !nbmt  t.,  taUo  Plam  at  Coniaurum 

vN  r>  M.  ‘  -» 000  since  the  first  of  (ho  year  McVatier.i^  c;.  M.  ,, 

tn  add.i,(.m  to  the 'holdings  of  Mr.  ocn.rrrd  on  tho  5.000  ft.  level  |  Cockdiu.i  ..  .  .  . 

Bachc  iiicntioued  above.  67.000  "liere. a, vein  has  born  opened  up  so  M.n.ng  Corn  ..  ..  : 

shares  ".-re  owned  by  n  rorpora-  f*'”'  ♦'"F  «  )btig1b  of  2a  feet  giving  Modd  o.l»  Ltd.  ... 

(ion  of  "Inch  he  "as  ,t  director,  values  of  from  .,12  to  $14  over  .>  *  *  ** 

Last  year  ,\ir.  riachc  received  $26,-  f^et.  H.  .s,  Munroe  cou.siiltmg  en-  Mine;'.:*:.:,:;: 

500  for  Ins  services.  stated  at  the  annual  meet-  Navbob  . . .  . 

ing  last  AvccU.  Tlio  vcni  lias  a  ••  •• 

length  of  240  feet  Indicated  by  pre- 

I  ICT’I7r\  IV/lfUTITC  Alous  diamond  drilling.  It  Is  hop-  Nor.md.i  Mrn-»  .V  .V  r.”  * 

L4IO  I  CiL^  lYlIiN£«i3  ed  that  ma.ny  other  veins  will  be  lo-j  Vorcoid . . 

!  cated  in  this  scetion  Oro  develop- I  m.;.-  ••  ••  ••'• 

1  ments  on  the  2,760  ft.  level  arc  ex-  o  Bricii"Gold*"  *'  **  * 

ffMK.VI,  IfOlB  I  IMM;  lecllent.  Mr.  Munroe  said,  with  a  Omc^a  ! 


LISTED  MINES 


f  f  .MK.VI,  I.’OIB  I  imm; 


Moneta  , , 
Mot n')  Ktrk .  , , 
Murphv  Mines 


Norsjold  ,  ,  , , 
Normetal  .  , 
Nor.  Can.  Mui. 


I  ing  113,G-'J  oiiarcs  In  Ibc  trcaivury. 


No  active  development  took  place  number  of  small  veins  carr.ving  and  Oil 

on  the  Central  I’nrciipiuc  5Iines  hich  grade  values  being  exposed  in  oro  plat.i' 


Earnings  at  Cobalt  were  slightly 
above  expenditure's  and  ca.mc  from 
production  and  sale  of  small  qua  ti¬ 


ed  by  $144,637  to  $1,844,109.  5tr.  j  o" 
Earle  points  out  that  the  company’s' 
securities  at  market  value,  at  Dec. 


follows:  Six  loO.OOO  I'liare  blocku  tbe  tions  by  shareholder.s  and  the  buhince 
fir.-.t  at  H  cento  by  May  31;;t,  the  of  6.,'!37  ;-hari's  to  Noranda  Mines 
second  at  12  cents  by  .Inno  30th,  tin.-  Limit'd  at  the  offering  price  as  pro- 


>1,  19^8.  indicated  an  added  value  tbij.,)  g)  j,-;  cents  by  July  3i.st.  tbe  vided  m  the  underwriting  agreement. 


of  $1,714,000.  fourth  at  14  centa  hy  August,  .dst  and  Issued  (.-.apltal  is  3,300.000  share.';,  le.av 

Mr.  Earle  states  that  the  Mlchi-  the  fifth  at  15  cent;;  by  Heptember  ing  200.000  j-iiarcs  in  tho  treacurj-. 

gan  Ol!  earnings  are  gradually  de-  30tli.  ^  ^  - - 

creasing,  due  to  lessened  prodiic-  -  "  LSLEY"  GOLD  MINES  LIMITEl 

tlon  and  also  t/i  lower  oil  prices.  It  Agreement  Man-h  17.  Henr 

war  decldPd  to  discontinue  driHine  MtNL.P  LTMI I  LD  —  I,y  .Agre"-  Drunmmnd  agreed  to  purchase  lo.uo 

waodeemea  TA  discontinue  qriiimg  M,jrtb  n  optioned  to  B  B.  share-,  at  five,  cent.s  per  share  a.n 


WAITE  AYIT-’LET  MINES  TMMIT '  RioiPei-t.v  during  1938,  rhe  priqiert.'’  "urktodale.  Bomour  iVnc . 

ED  —  Under  the  recent  offering  of.ia  ill  good  suinding  ;ui(l  fund.;  arc  Slimming  up  tho  mine’s  perform-  IGriaiiKn  Malartic  .. 

500.000  shares  to  shareholders  of'  being  conserved.  ance  in  tho  first  quarter  of  the  * . 

record  January  7th,  1939.  at  $6.00  a|  As  at  Dec.  31.  1938.  the  company  cuireut  year.  A.  L.  Bishop,  vice-  Paymaster  Con^' m! 
.Miare  in  the  propoDion  of  one  share .  bar]  ca.-.'h  of  .$311,035,  iti\ <  ,sl  ineiit s  in  1  president,  stated  Ijial  operations  Pioncrr  tiold  B.  C.  .. 

293.66L<.hm-os  at.d  bonds  of  arc  running  af-out  the  same  as  last  o^r'anj  ca;  ” 

tions  by  z;hareholdpr.s  and  the  balance :  market  value  at  the  .vear  end  of  year,  and  vvliile  Fehruar.v  produc-  Pu-kic  Craw  . 
of  6.337  I'hari'.s  to  Noranda  Miner,  -5155.9(12,.  There  .are,  3.59.3.118  shares  tion  had  been  slightly  below  aver-  Prairm  RoyaHi-.s  Ltd, 

Limit'd  at  the  offering  price  as  pro-  issijrd  of  5.0(iU.0l)il  .-inthorizod.  age,  ^larch  output  vva.s  up  to  nor-  . 

v  ided  in  the  nuderwriting  agreement.  -  mal.  Rcrovxjry  in  tlie  first  3  months  e”  D(3mr '.** 

iKsiied  <:,apltal  is  3,300.000  share.';,  leav-  I'l-lLVi. 4A D  of  the  j-ear  averaged  SS.S6  per  ton  Prui-p  Airways 


titles  of  ore  and  concentrates.  AV-hilc  and  20Ck000  shares  at  10  cents  by  .Miare  in  the  rropoDion  of  one  share .  bad  ca-.  h  of ',$3ii.'u35.  in\.  .Hineins  in  i  president,  .stated  tjial  operations 
surplus  at  the  jear  end  was  rrdne-  April  .,0th  and  ai-i  additional  optjon  for  ten  hcM.  tho  company  ha.s  issned:  ubmo  tho  camo  as  ItsI 

eel  hv  .8144  637  to  $1  844  109  Mr  on  500  OuO  sharez;  has  been  granted  as  293,663  .shares  as  a  re.snlt  of  subseim  I  >'’ot  d  pd.v  ing  .stoek.s  atid  bonds  of  -irc  ruunillg  Jhe  same  as  hist 


of  6.337  ;'har>'s  to  Noranda  Mineni '5155.902,.  There  are,  3.593.118  sliai'cs  tion  had  been  slightly  below  aver 
Limit'  d  at  the  offering  price  as  pro- 1  issued  "f  5.000.000  .'lothorizoil.  age,  ^lai'ch  output  vva.s  up  to  nor 


at  the  Vaca  Oi!  Exploration  €0.  pro¬ 
perty  In  California. 


Pngdei)  .ii'O.OOO  .  hare:, — 100,000  share..  '  reeeived  option  on 


iKsiiPU  <:,apital  is  3,300.000  share.';,  leav-  I'J.lLVi.iAD  of  the  jear  averaged  SS.S6  per  ton  Prui-p  Airw,v»  .. 

ing  200.000  siiarcs  m  tho  treacurj-.  .  ,  .  ,  .  :  iq-s  •iveraeo  of  $8  7.3  ner  O'lrhe':  Gold  .. 

_ _ _  Operations  liave  been  temporarily  against  t. '06  avciago  m  *o.(a  pei  Vm. 

YVESLEY"  GOLD  MINES  LIMlTEDj  •^i^Fnntinued  at  l*ernland  Gidd  t-on.  vvbile  costs  were  5o.97  per  ton.  CrPHt  ..  . 
—By  Agreement  March  17.  Henry '  Mil''"-. ,  I»irdcr  Lake  are;i,,  but  the  against  $6.98  per  ton.  .Tt  is  e.x-  Rcrm  GoW  Mines, 

Drumnion'l  agreed  to  purchase  10.000  vvorkings  arc  being  kept  clear  of  pected  tlmf  tonnage  for  the  first  Rreyrs  MacDijnaid 

share-,  at  five  cent.s  p"r  share  a.nd  vat„K  Recent  work  at  the  nropertv  quarter  of  this  year  vviH  total  about 

rereivnl  or.tir,"  r.r.  "ico  nnn  ,  .  ..  .  .  '  ..  .  '.  * _  .  .  •'  M  ** 


e.'ich  at  fiv  o  c-nP 


Hugh  Park,  general  manager,  re- 1  half  cenir..  ten  oenn 


portal  the  usual  number  of  mmingl  half  eciP;.  and  fifteen  cents  per  .  iiai-f  ]  eiirlit  cent.s  and  ten  cents  per  share. I 
properties  were  considered  or  e\-  p.ayabl'j  at  the  np,.  of  *;'.li00  f  hai'  .-i  paj  .able  l>y  Novenibei:  15.  1939.  C'-'m- ! 
amined.  Further  dril ling  was  dene  !  P^'''  (.VT.'^'y,  '"’-'^rP'Fde’j  r-an,'-  in.;orporated  Febi  uary.  1935: 

on  the  crniin  of  rlainiK  m  Dc-tor  I  ‘  'Un'  )  ambonzed  capita!  Piiitanoi  anihonzed  capital  .3.000, U00| 

on  the  group  of  cidiras;  m  D-'f-’et  ,000.000  :  hares,  $1.  par,  i  .-ucd  1  :.h.'iir;:.  $1,  par,  r  sued  2,269,005.  ! 

township,  Quebec,  m  which  an  8i)ir,Mjjjj,  _ _  j 

per  rent  interest  Iz  held.  Tbe  vvork  |  ’  -  i-,  **  *  r»  1  i 

failed  to  (leveicp  vommernai  ore  i  c.AN.YD.A  CL.ATE  PKODucTs  Li.Ai-  -!  ayofe  IVieeting  Reconimends 

wjtli  continuity.  Eight  additional  |  ITED  —  B.y  Agreement  Mareii  23  op-  Rporpaniyafinn  r»f  r'nntnanv  I 
claims  were  staked  iu  the  general :  I'^t'-ooo  .'-bare;  *Neoruanizatioii  ohL-ompany 

,  I  at  forty  cent.'  p,;;-  ;.hare  paj-.abie  at  - 

. .  ,  K  o.._  !  "V  .ate  of  lO.ono  .'ba,-.:.3  per  munth  The  Fiu.„H,1  Tlm.. 


seven  and  one-  siiai'C  '  —  160. ooo  shares  .at  five  cent; 
tw'-lve  and  one  |  por  '-bare  and  tOO.ooo  shares  each  at 
1  cents  per  ,  iiare  ei~bt  cent.s  ane)  ten  cents  per  share. 


a  fuHher  360,000  bar  been  financed  by  Consolidated  16.000  ton? 


incorporate'l  I  pan,'-  in-iorporated 


.March.  l'';;7  tunt  i  autiioiized  capita!  Poitarioi  authorized  capital  .3.000,000 1  fund;,  on  hand  to  I  fcn  tljq  mlno  de¬ 


ll.  I'ar,  i:-.3ucd  2,269,005. 


Mining  &  tjmelting  Co. 

It  1.9  thought  likely  that  Consoli- 


Dlreetor.s  were  re-elected  and  re-  shawkey 
ports  adopted.  sh^rn'^r 


an  /Xntoiiio  G. 


by  xVovembei;  15.  1939.  Com- !  Snioltprs  niay  w  ithdraw  from 


35ilhe  operation-  The  i.ompanv  has: 


Sherrill  Gordon  , 
Sherp  r reek  . ,  , 
■  ■■■  Sisi'o#*  Gold  .  « 

,  ,  Sladen  Malartic  , 

This  work  SHv-  t  akc  Gold 


i".'iieic4l  while  effort,?  are  m.jde  to 
I  obtain  new  financing.  i 


cr'  i  M'JCLEAlGJtB  l  tANUilU.VlLD  ,h,r"ovU  .s.idbiiry  Basm 

^ _ Company  j  7  hr,  company  ha?  declared  tlie  re-  .(\vmpanv  as  at  Feb  28,  1939.  had  t'Ji1,va'i°"‘“''*. ' 

_.  I  gular  four-woekly  divhlcnd  of  6c  a  cash  of  5828  and  investments  of  bvl'-omt,-  Gold 

eiiu  The  FmeRcia!  tlwM  |  giiarc,  plus  a  h-onus  of  or,  payable  $Ht3.P61,  against  a.ccounts  payable  Teck  Hughes  , 

-  Ptij-ore.  c,old  Alines 'April  22  to  shareholders  of  record  of  $36.  1  here  are  2,999, OfiO  .shares 

at  a  special  meeting ;  Apni  8,  railing  for  distribution  of  i^.sijed  of  the  3.000.000  .authorized  JowKg"nia° 

4th  empowered  direr- i  $192. "9<i  on  the  4,920,i"l0  rh.ireti  out-  _ _  Hchi  Gold 

■  best  offer  for  the  .•;a)e  i -st.'.i..|ing.  .irOBRIS  K1RKI,..\M»  '  vTuta"'’'  *' 

lu.ys  asses  which  wPI  ,  ihi  .  i.s  the  foii.rth  regular  pax-  THrkiun.t  i  a  ulr.,.,  Oil.’  .V 


II OLLENGI B  « .C>  S01ID.4TED 

T  he  company  has  declared  tlie  rc- 


pany'fl  annua!  report.  This  work  SHv- t  ake  Gold 
showed  an  east  and  west  zone  that  South  Amorican 
demajida  further  IntenslAe  vvork.  It  •  *•' *• 

has  not  yet  been  possible  to  make  .straw'Tako  Peach"  Gohj 

suitable  financial  ;irr;mgemeuts  fur  m  Anthonv  . 

this  woi'k,  Basin . 


Current  assets  total  $226,lo3.  Cur-  ponni.'-rio,,  ,.k  also  granted  to  Ihc  '-a!.  'i'..,,onto 

rent  liabilities  amount  to  $i..h.9l8  ij;,ono  ;.tiar<  -  i  -  in  d  to  .i,  A  Me-  i  .  . 'i  i  i 
Investments  m  bond.;  are  earned  at  Koiic.  r’i'e‘.id"iit  of  th.^  I  'ornp.niv.  .-it  j'"'" 

invest-  t''eiity-fivp,.ccnt',  per  -hai'e  to  be  .v;oM|'b'ld  .April 


cost  of  $1,257,482.  while  invest¬ 
ments  in  stock.?  at  (  o:-  t  are  ;  h>j"  n 
at  $387,960,  The  latter  total  in 
eluded  Beattie  Hold  Mines  .-  liare.s 
at  $334,34  4,  with  a.  market  ';ilije  at 
Dee.  31.  1938.  of  $1,961,067. 


while  invest-  t''eiitx-  fivp,. cent',  per  .hare  to  be  .';ol,||'"  e*  .April  .'Hn  empowerref  fliree- 
o:-t  are  ;h>j"n!at  the  rate  of  on"  -..hare  for  'Kieb'b'*  aecfjpi  |])p  best  offer  for  thet;a)p 
after  total  in  :  f’'”''  share.?  soM  from  ireariir,'  i 'em  'of  the  company's  assets  which  will 

Mines  liare.s  i  'I  ''-oniary.  j'.i:;-;  (i.m  !  gi\ present  sliarrholder.s  stock  in 

arket  value  at  i ""thonzed  c.ip.ital  i,iinii,'...K,  .,  nc"  company  to  be  formed  of  not 


TorDHto  Bureau  The  Financial  Time* 
I'oi-onto  —  Ptiyore  4,3old  Aline 


irOBRIS  K1RKI,4MI 


I’chi  Gold  . , 
I  Oi!p 

Ventures  .  , 


prrsF'fii  Eiliarrlioiflur.s  tito'"*k  in,ni*'D(  ihiH  >ear  «jud  thri  tiHronij  r^tra 
;i  iDMY  compaDy  <o  formpr]  of  Pot  'aDcl  y  b^'n  pai*"!  will  brip^;  tot.il  di?- 


I  b.’-^jv  th.'ip  one  ucw  share  for  three  i  tribiirrd  for  the  io  $1.17(3 


The  fhaft  at  Morris  Kirkland  P’'"!  ‘  •*  ' 

Gold  Alines  has  been  completed  to  „.rnd„o'GoTd  Mines"  Ltd 
it?  iireseut  oh.iee.tive.  of  l,65n  ft  ami  "'dtsev  I'mighlan  ..  ..  , 


- - -  I  DOBA  .AL  £)l!>i 'O'E  MINTIfi  —  P,?'  . offers  are  at  present  uti-  atol  era.nd  total  sinre  inreptioii 

I  In  t.li.r>L  mcpt  |ih  .  been  re.'civfd  for  tho  Ainrch  j eonsidera.tioD.  Either  offer  will  divi'Jcuds  to  595,130.000 

L/ririUiK  V/pens  :"9'h  m;  t.a.in"'nt  eoniprbing  an  under  !  nt'oiidc  the  companv’  with  imraedi  - 

Grudc  hI  Lake  Rowan  ''ntibg  on  l-’n.ooe  stiarfr.  at  8’r.  i-einrlate  i  a;Mi  to  meet  ptesent  liahilltle?  irATACHEM  4^’  r0-''8' 

-  ■';cLr  L.d“n;;:;e:r  operating  prof.t  of  Atataehew 

Drifting  on  tbe  ’  A  foimatinn  on  i  r,f  a-rcemcnt,  eompn  e?  au  opium  ou  i,,"  ,  ,  ,  ,  L>inbo!idated  Mincb.  Ltd  ,  tor  t 

the.  250  foot  level  at  I,8kc  Ro'ian  875,009  sharps  at  prj.  p.s  r.anging  from  ”  A'’  PM-i.iianical  difficulties,  fn-i  months  of  the  etirre 

Gold  Mioes  I/td  ,  I’ontiDijini;  in  goodjSN'*'  lo.  ?.■*<■’  h  'h^ipp.  vitp  ncAi  instab j  * '■*'  hcen  ohiit.  ciowti  1^  5  vf-a*  Mas  ^boiit,  $o3.U(i0  or  abotit  t 

grade,  ore  with  face  sample.?  for  nient  i  xrrei.,ablc  by  .Timp  6.  Issued,  P‘'i  cent  ijf  the  tjme  riuce  Its  in-  same  ar.  for  the  corresponding  f 
successive  rounds  giving  from  $8  40  ciJP>'.-ii  '  ;  -tF’.'-OOO  shares  le.-iving  a  sta  la.tion  in  May,  1938.  and  had  ,-i,,d  of  last  year,  II.  B.  Muiinui  r 
to  $180.69  per  ton  over  avcr.-i.ge  sh.ire.,  in  tur  trea  ,onI\  averaged  27  ion.?  a  day  with  '  (be  raniiual  meeting  la 

width  of  over  13  ineber,  _ _ _  ..'t'crage  grade  of  I8  60  during  TP-j"r,.i,  Operating  result?  for  t 

Thft  r-piii  in  thm  drift  nnw  chmi-c  T-.T-rtT-tT'cm.'-r-  -r  -r--r^  'CCUt  mOUthl  ,  "  hlcll  "HS  UOt  CUOUgh  ,  ,  m  rpri  I  "Par  "ill  .vbri-w  I  it  1 1  e  ell.'t  n 


zra.nd  total  since  inceiitinn  of 


a  station  has  hcen  ctit  for  the  1.625  At'cod  Cadillac 


Drifling  Opens  Up 

Grwdc  Ht  Lake  Rowan 


!fi.  level.  If  it;  offleially  reported, 
ilianlng  unforeseen  ileveloprnenis 
I  work  .should  be  .‘.tarted  shortly  (o 


Wriglit  I  largteav**^ 
Vniir  ^'rtiikec  Girl 
UNLISTED— 

PreH  T r^lh  ,  ,  » , 


\xV  }  wont  r^liotifn  oo  Maurn  mjmimv  in  p*eH  Tr^ih 

.  r  t  ,,  Crosseiit  siiniiltaneourdy  on  the  L-  foust  i  oppei 

Operaung  profit  of  A  ataehewan ,  lhiiiouk.p 

L-'iUbohflated  Mincb.  Lid  ,  tor  tbo  or.rv».r.vii-intr.iv  in  ft  , 


fn.'t,  two  mont.bs  of  tbn  rurrntjt 

yea,  "as  about  $33,000  or  about  the  ,,;^,b'the,'ore’ zone.  Hudson  Bay  M  , 

SHtne  ur.  for  Uif  corresponding  pp-  _ _  Ltrk  To-v^npitc  , 

ri'ii)  of  last  year,  II.  B.  Munnui  re  ctr-nt  r  nr  n  •• 

luirieil  at  the  .annual  meeting  last  ‘  *'  o7 selection,". .* 

"ee'K  Operating  result?  for  the  I  E.  L'-neh.  president  of  Siscoe  o^irko  ..  .. 
lUi'i  eot  x'ear  v'll!  show  liiilr  e.lia.nsc  Gold  Mine?,  Tyitnited,  sta:ted  that  Pmd  Oreiil?  .,  , 
from  19,38  '  'he  nmipanv  has  not  entered  into  Robb  Montbray 

’  *  .....  lennskaming  M 

hrff'rred  df^velopmeut  Iihs  been  |  agreemeni  to  finance  r^nibou  CURB- 


antjeipaierl  that  approximately  40  ft.  i  ooihill-'  Oil 
of  erosscuting  will  lie  nei-essai'A-  to  Homr  Oil 
reach  Ihe,  ore  zone.  Hudson  Bay  M 


to  5180.69  per  ton  over  aver.-i.ge 
width  of  over  13  ineber- 

The  vein  in  this  drift  now  shows 
An  average  grade  of  564  over  11  7" 


DUQUE&N'E  MINING 
Additu^nal  ‘z5.09o  rjiare.? 


for  the  70  feet  of  advance  C’n  the  i  taken  un  at  1  Ac  .a  share  to  apply  on 


hti'-e^^ten  '  development  exp'jn.sos 

to  api-dv  on  I  AKcin  F.  Bi'ay.  consulting  geolog- 


iHirieij  at  the  .annual  meeting  last 
"ee'K  Operating  result?  for  the 


drift,  five  succcsivc  rounds  ga'-cas-IHtc  April  ;',i!i  option  instalment  com.  irt.  Etater.  that  at  present  130,000  romidrtely  written  off  by  the  com- i  Hudt.oii  Mines,  a  British  Columbia  ^ 


says  from  54  20  to  539.20  over  a'-b'‘‘®"''^  teo.ono  r-harea  at  I5e.  uridei'  tons  averaging  511.60  per  ton  "ere 


that  sui'plu.?  areouiit  will  !  propeitj 


Evneh  sanl  officials 


erage  width  of  22.5  inches  ^Fork  de'^eiopment  work  yh"'-  miprovement  at  Hie  cud  ot  j  of  Canhou  Hudson  came  cast  some  • 

is  progress, ing  at  rate  of  from  10  to|„.as  assigned  to  coteros'  i.td.  The  ' three  level?  the  .  e.^r.  Dperating  cosLs  this  'far  j  time  ago  and  placed  a  proposal  be-  CKdillur 


feet  per  day  on  the  two  fac; 


balance  of  th"  .Apnl  25th  inst.alment 


New  Ore  DevelopmenU  On  15  cents  per  ton  mille 

Three  Madsen  R.  L,  Levels-  Mer.vTTBE-roRCLTiM  jilves 


wii!  cliciw  a  small  reduction  of  !  fore,  Siscoe  but  the  matter  has  not  j  rtupsrquei 
about  10  to  15  cents  per  ton  milled  j  been  considered  bv  the  board  of  di-i 
- - —  lectors. 


•'SPtC\AV- 


40or.$4.05 
26  or.  $2.70 


PETER  DA'A/SON  ltd.  SCOTLAND 


i 


'torento  Bui-ee'j  The  Flnincla!  Time* 
ro.ronto  —  The  development  pro¬ 
gramme  at  Madsen  Red  Lake  Gold 
Mines  has  revealed  new  ore  disclos- j 
ures  on  the  three  levels  which  should  | 
I  add  materially  to  the  mine's  ore  re-  i 
j  serves  One  of  the  new  develop 
ments  is  the  discovery  by  diamond  i 
drilling  of  what  appears  to  be  tlic 
apex  of  another  large  ore  leusp  be-  ' 
low  the  third  level. 

The  drift  on  the  first  level  apiu-oxi  ' 
mately  600  feet  east  of  the  shaft  has  ^ 
opened  up  ore  grtidiiig  :flu  i>ei'  ton 
across  7i/3  feet 

To  the  west  on  tlm  fir.?i  Ic'e]  a 
drill  hole  cut  the  tip  of  an  ore  len.se.  j 
which  in  development  from  the 
second  level  lia,s  indicated  ?,)me 
21.001)  tons  of  gooi)  grade  ore  to-  | 
!  date.  I 

Production  is  being  maintained  at 
I  arouml  $90,000  monthly  and  "  ith  op- 
[  crating  costs  hiought  down  to  ap- 
proxiniately  $3.25  a  ton,  a  handsome  j 
I  profit  is  being  earned  I 


1  lie  company  has  decl.aie.l  the  re-! 
guiar  quarterly  dividend  of  5u  cents  j 
a  :'hare,  payable  June  1  (o  share- j 
hoMei;.  of  record  Ylav  1.  calling  fori 
disti-ibiition  of'5S99,09('  on  (he  T9S,- i 
090  ::liares  oiitr.iandiiig  ' 

HcA  m  iE-KIKKL AM) 

.Appi'oval  "a?  gi'fii  bv  ilireeior? 
of  McA  itiie  Kii'klap.l  Mines  to  new 
financing  .-i nangenmnit;  Blaus  arej 
being  made  to  .laii  an  extensive 
f|e\ elopmeni  |'i'o,gram.  Ii  i  ;  propos  ! 
"d  to  l'.•ll'r''  oni  iiirther  snifaep  py.  ^ 
i'hii'.atioii  ami  .'i  (lip-ime.Hf,  gni-'ey. 
Ill  cheek  ihe  e\ien.?ive  favoiahle 
zone';.  .All  "Ol'k  "ill  he  ciueen- 
Hafed  nn  t)ie  cninpa py'!-.  Larder 
Lark  holdiii';.'. 

l  ABM  i;  iviiJiAi.wn  <.oii> 

An  exaniinati'.ni  ot  tlm  property  j 
ha.s  beep  made  to  (leiermiue  whe- 
iimr  any  '-eetion  of  the  ground 


Reorganization  Necessary  j 
for  Williamson  Mines  j 

Toronto.  —  Diamond  drilling  on ! 
the  AA'jlliarason  Mines  property  in  j 
Dcloro  town.ship.  Poreupitm  area,' 
"hich  "as  paid  for  in  stock  of  the! 
company,  failed  to  disclose  an  ore-  | 
body  of  enniniercial  value.  ,A.  H.  j 
Si'animr,  pi'psiileut.  states  in  report  ; 
to  shareholders.  The  results  so  far  j 
ha'e  not  been  eiicouraging. 

Some  form  of  reorganization  is: 
necessary  if  the  pro.ieri  is  to  eon- 
tiniie.  .Alt.  Sp, -inner  i-eporis.  At  a; 
special  meeting  called  for  .April  14 
in  Toronto  sbarcholders  "  ill  lie  ask-  i 
ed  l<)  anthoi  i,ie  sale  of  tiu-  assets  to  ' 
a  im'v  company  under  proposed  name  j 
of  \A  illi.?mson  Gold  xiiims  for  60u,- 
iiOD  of  its^shares 

,\s  at  Jannar'  31.  1939,  the  com-' 
pany  bad  cash  of  .$.586.  ,Snm  of  .$13,-  I 


B-ilo  ConsohddtrJ 
Plater  Developnienl . 
Reward  Mining  . 
Thompson  Cadillac  . 
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Do.,  prof . 

Do.,  prrf . 

Ajrnpw  Surpapfl .  ,  . 

Do.,  prof . . . 

.Mbrria  (train  .  . 

I  )o.,  prrf 

.\malgamulrd  Llortrir 
Do.,  prrf 

A^j^or.  Hrowrrics  . 

Do.,  prrf 

Awor.  Tel.  ^  Trl.  ’‘A*'. 
Do.,  prrf 

Nni.  ('yanamid  "B**  . 
^rln^  (»Iovr 

I  ><».,  prrf . 

SlKorna  Strrl  Corp 
I  o..  prrf  . 

VorIo  ('an.  prrf. 

Null  *(-  WiboiR.  prrf.  ,  . 
Barker  s  Bread 
I  prrf 

Ba'rrlona  . 

IbPbijrpt  Paper  “A”.  .  . 
\ .  BawU  <b  aii>  . 

i'n-fcprrf . 

Bi  -ilft;.  Hrr>s  . 

T  o..  1st  prrf  . 

I  *o..  tind  prrf  . 

Mi  ll  Trirphonr 

lihir  Uibbon  . 

Do.,  prrf 

ILantCord  C’ord.,  prrf 
Mraiilian 

rrewer.**  &  DislillcTs 

M.A.  {)\\  . 

Il.< I’o^rr  ".A” 

Do..  "M  *  .. 

I’rurk  bilk 

Muiloins  rrup.,  (^laae  A 

MiirliiiRion  btrcl . 

Liltmorr  Hat . 

Ibirry  Bi-M-uit  ..... 

I  o..  prrf  . 

<  alRary  Poarr  , 

< 'an.  Bakrrirs  '  W" 

I  o..  prrf . 

Can.  Bread 
I  >o..  'A '*  prrf . 

I  o.,  'H”  prcf . 

<  an.  Crmrn^ 

Do.,  pr^,  ,  ,  . .  ^  . 

Can.  fVkrrs  “ 
i 'an.  .^frrwf rirs 


- Wcrk  riidinR  April  3.  1939 
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It  tl 


).,  prof  . 
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20 
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f  or.  Power 

.  IH'i. 
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■  .S.  Lines 

2 ' « 

n 

i>  <f . 

8 

7  * 

Wi-e  *S.  Cable  ‘  VV” 

61 

63 

(>0 

1..  •I." 

17'.; 

17", 

17 

B  on  c . 

31 

3t 

:;3" 

D..  pirf . 

1 05 

)05 

(  aimers . 

O', 

...  Itt  1  ref 

I8'a 

IH'i 

18 

LJ.,  2nd  pref  ... 

«•« 

6* 

Car  A  I'ounarv. 

III!, 

1."', 

ID 

J..  1  r.;f . 

30 

30 

28“ 

(  elaneje . 

14*.. 

1 1 

12*^ 

ri.^hti  ,  ^ . 

)i> 

n.  J  rel  . 

lOt 

lui 

160’ 

Converters  . . . , 

7 

Cottons  . 

6.5*, 

1  r  f . 

103 

101 

Dieoge»\  l/0*'k 

17'.. 

1 . 

Fairbanks.  |  ref,.  .• 

10  J 

(•on.  Electric. 

2'.0 

211 

Lio.  .VIcobol 

I’j 

1.0 

I  75 

1..  "H 

1  70 

1  60 

1  27 

Cycle,  pref. 

101  »4 

lOI ',. 

101  'i 
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20 

J..  4»r«  f 
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luiomotivc  . 

7 

.> 
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!» 

12 

9 

..  nri  f  . 

ro 

VV^.  B.  Boxes  .A 

20'.; 

17", 

oil  Cti.  ... 

1 5  t 

15 
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IIOI4 

no 

I’a.-.  Kly  . 
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( 'a.».  >\  iitci  irs 
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CarttHliot  Co.  let  prrf. 
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Do..  ‘M** 

< 'o  t.'.  Bakeries 
t  onn.  Min.  &  JSmrlt 
Co  isumiTh  (las 
Cort.  Imperial  Miils 
1  o..  prrf 
<  Vows  jvrj-t  (’oal 
l  Vown  Cork  A  .'  ral. 

lii^tillcrs-  ragrama . 

I  o.,  p  cf 

Dom.  koundrio^.  .  .  . , 

1^0.,  new  . 

Do.,  prrf 

I  ominion  Bridge  , . . . 
1  om.  (V>al.  prrf 
I  om.  (ilass 
I  o..  prrf 

I  om.  .  trcl  A  Coal  "B’* 

»  oni.  b((»res  . 

I -om.  Tr.xtilr . 

J  >0.,  pirf  . . 

I  Vyocn  1’ai  rr . 

Dom.  Scottish  Inveat.  .  . 

Do.,  pr«  f  .  . 

I  ‘om.  Tar  A  Chrm  . . . . 

I . . . 

rirrtroluv  Corp 
Ca-Ht  Ivoolenay,  corn  .  . 
Ca^le^n  I  »airies 
Kastrrn  Stet'l  Prod 

I  o..  prrf . 

1  asy  Wasbt.iR  Machine. 
l.iiHinel  A  Heat.  Prod.  . 
IV.glish  KIcH'tric  "A”.  .  . 


Ktli  itabU''  Life  .  .  6 

Kamone  Players  ....  19 

I  »o.,  V  ot.  Trust  ,  .  24 

Fanny  Parmer  Shops  2P 
l  oro  Co..  Class  ••A”  .  2I« 

Koundalioii  Co.  of  Can.  9 

Mrury  BissrII  .  3 

I  ;o..  prof .  31 

(».  I>.  Paper,  \'.T .  4 ' 

Do.,  pref  .  12 

tiatiiicau  Power  .  14' 

I  Jo.,  rights  . .  4  ' 

Do.,  prrf  .  90 

(ien.  Stetd  Wares  ... 

Do.,  prrf  ..  67 

<  loooyrar 'I'irr 

(toodyrar  Tire,  prof,  new  ftn 
(inrd,  Chatles  , .  .  .  .  3^ 

1  o.,  prrf .  108 

Cypbuin  .  41 

Lam.  Bridge  .  I ' 

Do.,  pref  .  30 

Ham.  Cotloii,  prrf  ...  27 

Haroing  Carpets  3 

Han».  i  nilod 'I'hratres  60c 

Lo.,  pief .  .75 

IfindeA  iJaurh  Paper  10 

(irrening  Wire .  12 

Holt  Uenfrrw  t’o.,  pref.  40 

H  lints  Candies  * 'A  .  • 

I  o..  ■  B” . . 

Iniprrisl  Tobacco  ....  15 

I  o.,  prrf .  7' 

Interrolonii  1  Coal  .  51,' 

Imperial  Oil  ....  161 

lilt.  Prtroln  m  .  25^ 

Ind.  Arcr»  tancr  30 

Inter.  Millitg.  pnf  .  .  104' 

lot.  Brom  r  Powders  191 

I  Jo.,  prrf  .  25 

Inter.  Nickil  .  48? 

Inter.  Metal  Hid  .  .*»* 

I  'o..  prof  .  83 

Inter.  Power.  .  .  3 

I  f*.,  pref  .  .  7o 

Inter.  HMtira  9 

I  o.,  '  B  '  ,'.0e 

.laniaica  Pub.  Service  .  37* 

Do.,  prrf,  132 

Keivinator  .  11 

Lake  of  Woods  .  15 

Do.,  prrf .  115 

Laura  Secord  .  IH 

Lindsay.  C.  W .  .5  V 

Loolaw  “A” .  24 

Do..  B’* .  22 

litng  &  Sons,  John  A  . .  •  HI 

l^gare.  pref .  • 

Ma  pie  Leaf  Gardens  . .  *  4 

Do.,  pref .  6* 

Maple  Leaf  .Milling  1.26 

Do.,  pref  .  . .  3J 

Massey  Harris . . .  b 

Do.,  pref . 38 

Mitchell  Co..  J.  S .  52 

Do.,  0rcf . .  113 

Monarch  Knitting,  pref.  20 

Montreal  ('ottons .  37! 

Do.,  pref . 100 

Montreal  L.H.  &  Power.  304 

Do.,  UcDcntures .  50  j 

Montreal  Loan  ....  27 

Montreal  I'clegrapb  ...  55 

Montreal  Tramways. . .  •  66 

Moore  Corp...  .......  37’ 

Do.. ‘Vi’  pref .  162 

Do..  ‘ 'IF’ pref  .  .....  280 

Mu.rheads  Corp.  . *100 

Do.,  pref . *3 

MeColl-Frontenac. .  6*14 

Do.,  pref  ............  90Jj 

McKinnon  Steel .  2 

Do.,  pref .  62 

National  Breweries .  42’'4 

Do.,  pref . .•  42i^; 

National  Grocers  4!^ 

Do.*  pref.  new. . •  •  • .  •  24 

Nat.  Steel  Car . .  5114 

Niagara  Wire . 20 

Nat.  Sewer  Pipe  "A”,,,  .10 
Noranda  Mines.  . . , , , 77!^» 
North  Star  Oil  1.00 

Do.,  pref . 3'« 

Ogilvie  Flour ,  27 

Do.,  pnf .  157 

Ont.  Stetl  Prod  ........  10 

Do.,  prof . 100 

Orange  Crush  2 

Do.,  pref  .  ....  6'^ 

Ottawa  L.H.  &  Pwr. , 60 

Do.,  neW' . 15 

Do,,  pref . .  102 

Ottawa  Electric .  7 

Ottawa  Car  .  .  .  55 

Page  Herse^  Tubea  ....  101 
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anmans  Limited .  40 

Do.. pref .  130 
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jorlo  Rico  Pow.,  pref  ,  .  100 
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Fretted  Metals .  9t2 
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Do.,  pref .  45 

Ouebee  Power .  18 

Regent  Knitling .  3 
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25^a  26 'y 
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n,  ‘  1  Simpton  "A"  (tork 
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;10  ■  “  *  I  1  ><>•.  prof 

l«»,  I.-,  Rorib)  V"}',"’  ''‘T*'**' 

"'■>  * V-  I 

Zr'  I  f-laotiard  Clirmical. 

1  Standard  I’.viOK . 

tO  Rol  Do.,  prof  .  . 

,,  I  Stodman  Bro.  . 

.Q  I  ^'teel  of  Canada . 

'.0  18*4  $'»  7  7  '  . . 

in'>  inii^  Coal  . 

'(’r,  *•'  -’O  Stuart  Oil.  prof  .  ... 

or  *  .>?  to  f A  I  Hosiery  . 

*  -  “’|i  ;  ‘’0  I  Do.,  prof  ..  . 

L't  a.  i  ’‘’  I  St.  Lawrence  Corp  .  . 

1  I  1’  1  10"  '  Do..  •  •.A  *  .  . 

*,iV  1-  •  i  St.  Law.  Flour  Mills  . 

*jji  ‘  ^  ’  *  I  Do.,  pref 

{'SJlr."-'" : 

'%  'i  , 

^  t!!;;  ».ao:-'>vtrp.of  ■ 

“a"  *  I,.  I  Toronto  Elevators  . 

''3*-  '*1  .HI  06  I  ’ 

.7u  "  .7.>  *  00  I  "I'oeketta  Tobacco,  pref 

^  I  Twin  City 

1  _  ^  I  I  nion  (Jas  Co. 

I-  *  iVt  -a., I,  United  Steel  . 

',1  6«'-! 

*  •  *  ;  Wabasbo  Cottons 

•  ’  ■  ■  ;  Walker  (Hiram)  (1.  A*  W 

w.*  y7  I  ^  pp,.f 

**  '*  **■  W(*stern  (’anada  Flour 

..o  •  •  •  .  I  pref 

’  - ,  ’  I  Western  CrtHTrs 

‘  -Q  i  Do.,  prof . 

-  ,  o  ,  t  \  '  Wcbt.  Kootenay,  pref 

I  Westons  Ltd 

Ilf’'.!  ‘  a"  '  -  '"■''f 

77  ^  fiit  ^  innipog  Klootric  ■ '.V*. 

'■■n*'  *id',  $2  00  <>«••  prof 

T2'.;  lii  ‘  h?t 

tl,  '  1,.*  :  \\ood.  .Alex.  A  J..  pref  , 

|r^  ,^0  1  York  Knitting  Mills 

I,  >  .'J  '  •  “  (  Zf'llers 

ini*  7'.  lot  '  Do.,  prof 

I  •  '  -K  '  <1  m  (  hanks 

o-i  I'-i  III  ■  Canadienne  Nat 

.Tj  ::6  *'  ““hi  . 70 
'"5,  Imporir 

IP  '  171;  $1  00  Moi.trral  ..  , 

0  5  Nova  Sculia . 

IS  '  12 *s 

‘tl*..  •**»  tl  7*.  \  1 01  onto 

It  ?,-  To.,  .$  oob  I 

.jl  '  |,j  ’  (  an.  IVrmaiioiit 

I.Ts'  .  I0»  .«7  66  '  *•'?**" 

j(  ■  -  (  Imrlorod  1  rust 

i;;,',  li.i  $i  00  I  *1’'™! 

10.-,  100  $B  00  in*'''"'  . 

I,:  I  ,  Do..  20  p.o.  paid 

,i,o  '  AO  Land.  Banking  Xr  Loan. 

2  Id  22d  $0  00  Nat.  Trust 

.,7  |7  Out.  Loan 

I  7i>*  Estate  Loans. 

102  101  $6  00  i  Toronto  Gen  Trust 

*,0  4  oronto  Mortgage, ... 


RominKton  H«nd  . . . 

.  •I2!f  .. 

....  12.’ 1 

16 

Riverside  Silk  '  A”.  , . 

.26 

...  24 

26 

28 
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Holland  Paper  . 

.  9 

.  8 

10 

1 

!» 

Do.  vot.  trust  .  . 

6  8 

'  2 

50 

II 

6 

Do.,  pref  . 

98  95 

-  3 

10  . 

99 

97 

Reinhardt  Breweries 

2*, 

•t 

3 

2 

Russell  Industry's  . 

100 

.  .  fO 

100 

K6 

Do.,  prrf  .  ,  . 

.  125 

120 

125 
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NEW  YORK  STOCKS 


Provincial  and  Municipal  Bonds 


106  106*2  106 
2'4  I'S 
4  4  3’f, 

19*4  20I4  19% 


$6  00  Allis  Chalmers . 
$7  00  '  Amerada  Corp . 

.^m.  Car  A-  K  .... 
Inf.  I  Am.  &  For.  Power  .  . 
.-Vm.  Loromotive 
Am.  Mach.  A;  Kdry  .  . 
$7  00  I  Am.  IViwer  &  Light 

lilt.  85  pref  . 

17  00  '  •  ^o..  $6  pref 

,  Am.  Water  &  Flee  . 

i  Am.  Smelting  . 

$6  OOA  ^Ir'cl  Foundries.  . 

I  Am.  Sugar  . 

16  00  Am.  Tel,  &  Tel  ,  .  , 
j4(p,  I  Anaconda  Copper.. 
j  Atchison 

Atlantic  Uehning  Co. 

I  Aviation  Corp..  ....  * 

I  Baldwin  Loro,  . . 

^Q^.  I  Balt.  S:  Ohio  . . 

$1  75  1  Barnsdall  Corp  .  . , 
$1  75b  i  Bendiit  Axiatfon  .  .  , 

I  Bethlehem  Steel . . , . , 

’  !  Boeing  .Mrplane. . . . , 

Bordens . 

00  I  BrigK"  Mfg  . 

I  rdauese  C  orp.  ..... 
Cerro  de  Pasco  .  , , . 
$1.00  Chesapeake  Ar  Ohio  K 
S.7  00  Chryder  Motors  ... 
A  I  Colgate  Palm 
80c  i  Cons.  Edison  of  N.V. 


-1989- - 

h  Low 
}0  65.00 

!)0  60  00 


PROYINf’IAL 


-  118. 7fi 

-  ?  ,*  I  107  .  SO 
“  Vil  •  108  no 

-  '51  '1*  00 

~  08.00 


118.78  100  on 
107. so  107  00 
108  no  107  f.O 

118  00  116  on 


Albprta .  . . 

I>o  . 

Briti.h  Coluiubi*  . . 

Do  . 

Do  . 

Manitoba  . 

z  Do  . . 

Now  Brunra-irk  ,  ,  . 

I>o . .  .. 

•Nov,  Srotia  . . . 

Ontario .  . . 

Do  . 

Do  . 

Ontario  i Hydro-Elortrir  Dowpr  t'om.'. 

•Do  . 

Prinro  Kdward  Irland  .  . 

t^uoboi*  . 

l’ro^  iniT  ot  SaaKatchvaan  . 


Maturity 
1  Mrh.  1947 
1  Oft.  1069 


6%  1  Oft.  1969  61.60  66.00 

r^'.o  16  Kcb.  1947  108.00  106  60 
1  .Sppt.  19.63  101.00  104  50 

417  I  Ort.  1963'  96  .60  100  .60 

6%  1  .4pr.  1947  94  00  98  00 

iDj  I  Ort.  1961  88  d»  88  00 

6‘i  15  May  1960  110  00  118  60 

4W  16  Apr.  1961  10.6  30  108.50 


1  Juno  19.60  DO  00  118.50 

1  Juno  1970  107. .60  112  00 

1  Aug.  19.67  in:  ,60  111  00 

1  Jan.  1970  11600  121.00 

1  Dot,  1946  98  IIO  102  00 

I  Aug.  19.68  10.6  00  109,00 

6  Aug.  19.68  61  00  66  00 

.6  Mob.  19.62  7.6  no  81  00 

I  Aug.  1968  69  on  74.60 


t'-;  16  Auf 

O-T.  1.6  Mr' 


prof  162';,  160 


12*i 

9 

i»0c 

$roo 

Do..  "B" . 

1', 

1*4 

— 

'  S 

107', 

Continental  Csn . 

39 

.15 

— 

4 

Corn  Produefi . 

6S'; 

59  *» 

— 

37; 

Crucible  Steel . 

30 

17 

in 

Columbia  Gas  , , . . 

6?-» 

6!» 

-- 

% 

16 

42% 

$2  62»<: 

Curtis  W right '  A'*.  , 

5’, 

— 

3** 

IVO 

.3 

160 

17.00 

Delaware  A  Hudson.. 

20*, 

161? 

<— 

Douglas  Aircraft.  , . . 

65% 

60  9 

— 

3% 

1  1 

1  1  •% 

80r 

Du  Pont .  .  . 

ms;-. 

137*; 

— 

ii> 

Klee.  Power  A-  Light . 

'/7li 

— 

1*, 

3 

Freeport  Texas  . . . , 

21''4 

20  •; 

53 

18*  • 

$5.66 

General  Cable  . 

13', 

I0»1I 

— 

2‘, 

17 

13  ' 

$1  OOb 

General  EleetHc  .... 

37r» 

34>; 

— 

.50  * .. 

12 

$1.00 

General  hoods. . 

41'.; 

40'; 

— 

1 

20* , 

19*.. 

J1.00 

(ieneral  Motors . 

16 

41  •; 

— 

4»; 

Goodrich  . 

19.", 

16'« 

— 

3*1, 

23 

‘jT 

(ioodyear  . 

.30»J 

26  N 

— • 

4!; 

50 

<16*.. 

$2.66 

(ireat  Northern,  pref. 

24% 

20*., 

— 

4'i 

109 

107 

$7.00 

7.00 

Great  Northern  Ore.. 
Greyhound  . 

14>, 

16",- 

13', 

17'» 

19’? 

_ 

1:? 

12% 

10*^ 

80c 

Harpison  W’alker  ... 

24 

4’i 

85 

$5.00 

Howe  bound  Co  .... 

50 

15 

— 

•I', 

1  50 

Inspiration  Copper.  . 

14}, 

11 

— 

3'; 

1  70 

Internat.  Harv.  N.J.. 

581, 

5.9'; 

-  • 

4", 

Inter.  Hydro-Elec.  . 

5?4 

47; 

— 

% 

*27 

IT  '  1 

Internat.  Paj>er,  pref. 

,371; 

32", 

4", 

67 

67 

Do..  New  . 

Inl.  TH.  &  Tri . 

10*^ 

(% 

6", 

— 

1% 

1% 

9 

7 

Johns-Manville 

78 

— 

6 

•  99.00  .  ritj  of rharloltotowu  ... 

107.00  106  50  •City  of  Halifax . . 

105.00  103  00  CityofHull . 

kw  101  60  .  ,.  City  of  Levis  . 

108.50  107  00  City  of  Moncton  . 

*  I  102  00  00,00  City  of  Montreal  . 

•  ■  110.25  108.00  •City  ef  Ottawa . 

105.80  104  00  ’(-itv  of  (iuebee  . 

a  *  104  00  Ht2  50  Tity  of  Saint  John  . 

80.50  80  00  City  of  St.  I.ambert 

’  113.00  112  00  City  of  Sault  Sto.  Marie. 

*  •  •  ■  * .  102.50  102  00  City  of  Shawinigan  Falls 

s'*  I0.»  00  101  50  Citv  of  Svdney 

«V*  101  00  100  00  City  of  Three  Rivers  .. 

~  88 . .70  85.00  ‘(‘ity  <if  Vancouver  . 

|.  J  101  00  103  00  City  of  Westmount 

.77.00  .  City  of  Windbor 

—  1  I  50  88.00  ‘City  of  Winnipeg  ... 


•payable  Canada  and  New  York. 


/.Payable  Canada,  N* 


t  July  tr».52  00  00  103  00 

I  .fan.  1072  106  50  1 10  00 

1  May  1052  ia3  00  107  00 

1  Mch.  1054  101  50  104  .50 

2  Juiv  to.^3  in:  on  111  no 

1  Mch.  1015  00  00  10.?  00 

1  Julv  1040  108  00  112.70 

1  June  10.70  1 0,7  00  100  00 

1.7  Apr.  1971  103  00  107  00 

I  Mav  1067  HO  no  03  00 

1  June  1.451  113  00  II6  50 

I  Mhv  1056  102  no  10.7  50 

1  Ang.  1041  105  on  108.60 

1  Nds.  1058  HM)  00  103  . 70 

15  .Ian  1070  88  .50  0.3  .70 

1  May  10$M  103  00  107  .70 

31  Dec.  197.7  57  0*)  62  00 

1  \pr.  1961  :*0  00  0.7,00 

York  an<I  Lnndon. 


Canadian  Active  Bond  Prices 


The  following  quotations  ate  furnished  by  The  Investment  Dealers  /Association  of 
Canada  as  at  April  5th.  1039 


GOVERNMENT  BONDS 


- 1030-. 

HikI)  Low 


Montreal  and  Toronto  Curb 


20 

102%  10.7 


6'..;  .71 

1.50  1.05 


304; 

50 

31 

50*; 

36?; 

50?, 

% 

,'.598 

51860 

32 

51 

50 

27 

55 

.... 

27 

29  29 

53  60 

54 

66 

68 

66 

‘205 

•  3 

66 

37 'i 

38 

36 

— 

D-j 

400 

41 

36', 

162 

163 

160 

— 

2 

79 

172 

160 

280 

.... 

211 

230 

220'; 

♦lOc 

lOc 

70c 

•3 

a 

61; 

'■774 

’o'. 

— 

‘it 

3360 

..  < 

907; 

91 

90 

— 

7; 

63 

*2 

- 

83 

02 

62 

■  25 

Z  62 

60 

42".,' 

42»; 

41 

— 

2229 

^  43 

41}; 

42}; 

42?; 

42 

56 

..  44 

41 

4>yS 

4?; 

+ 

,'4 

60 

e',- 

24 

2i 

21  24 

51,',' 

52 

46 

r— 

2U 

4187 

..  •  61'* 

47',; 

20 

18 

2 

66 

•<• 

21 

20 

10 

10 

26 

..  12 

9'; 

77}; 

78 

72 

y.j 

18940 

81 

70'.; 

1.00 

7, 

I'i  1.23 

7.5c 

$.7  00  STOCK  Prev.  Hig 

Close 

$1  0<i  .Acadia  Sugar  .  3*^ 

$1  00  ,  Asbe.dos  .  K6  HO 

$I  00b  .  Do.,  new  .  22  22' 

$10  00b  Aluminium  Ltd  .  123*, 

$1  !  Do.,  prpf  . *108 

$•7  00  !  Bathurst  '  B  '  .  2'|  2’ 

JJ  00  ;  peath  Co..  A" .  3 

$1  00  Boauharnois .  3’^  '.V 

•  22  Belding-t-orticclli  ....  9.7 

$5.00  I  Do.,  prof  .  I  fO 

$1  60  )  B.  (  .  Packers  12*  .  12* 

B'^iKht  Co..  T.  (; .  6*; 

$6  00  l>o.,  pref  .  HP 

-0  BiiloloOold  28^  211 

i!  22  »  Ualgary  PowcT.  pref .  ;J4'...  *».7 

$o  00  I  f’ai,.  Dom.  Sugar  28'-..  28* 

$7  00  (*an.  Bno  Brewrrn’.s  t  1 

’  Canada  Malting .  31*^  31* 

,  Can.  \  inegars .  13  13* 

$o  00  j  f’an.  Starch  .  6*.| 

$♦  00  ,  !>().,  pref  .  .  *105 

•  •  •  •  J  ('an.  Industries  "B"  223'v  223* 

•  •  •  Do.,  pref  ,  167*1 

A  '  Can.  Int.  Invest.  Trust.  70 

Canadian  Light  1.7 

$6  .70  ,  jvijirroni  9.7c  9.*m 

$1  60  ,  Fan.  Northern  Pow.,  pref  110  III 

•  •  Can.  (ien.  Investment.  8*|  8' 

•  •  I  Can.  P.  &  V.  Invest ....  40c 

•  •  •  j  Do.,  pref .  4*1  4  * 

•  •••' Can.  Vickers .  7*,j  7' 

•  •  •  I  )o..  pref  .  30  30 

j  Can.  Weatinglmusp  ....  .7!D| 

$2  00  ;  ('atelli  Food  PrtMJ  8*|  8’ 

Do.,  pref  .  12  12 ' 

l|*t.  (Viy  Gas  A:  EltH’lric .  3,7  3.7 

Cons.  Sand  &  Gr..  prof..  *68*4 
60e  ;  (Maude  Neon .  .  .  !0e  |0«- 

$1  00b  t  Com.  Alcohol  .  1  6.7  1  70 

$1  00  I  (’om.  Alcohol,  prrf  .  . .  4^4  5 

If)!*  I  Consol.  Paper  (  orp .  1''4  .7 

•  :  Consol.  Press  Ltd  .6  6 

A  I  Corr.  Paper  Box.  pref.  .  25 

i  t  Vown  I  )om.  Oil  3 

j  ( ‘eltic  Knitting . I  60 

I  Cub  Aircraft.  .  1 ,  .7.7  I  .7.7 

I  David  Frere  '  A"  .  16  16 

V>0  I  Do.,  ■  B"  ...  2 

Dehaviland  Aircraft  ...  8  12* 

T7  no  I  Do.,  pref  ...  80  HO 

$2  5tib  I  Jisher  .Steel  .  ..  2‘*4 

$2  f  0  .  1  *0..  pr<  f  .  .  *6 

•  •  f  fv»m.  Enginei*nng  .  .31 

•11  om.  (Jilcloth  33  33 

j  Donnaeona  Paper  ".A”.  3*t  1’ 


yil  East.  Kootenay,  pref. 

2^1  <12.00  I  Eastern  T>airiep.  prrf 

^  •  I  Eurtipean  LIfsMrie  ".a' 

E'  <’  .  . ‘  I 't*..  warrants 

A  j  Fh>f.(  .Ain*raft 
'  Fain*hild  oircraff 
10*;*  60e  I  Pow.  bee 

•  •  •  •  ‘  Fraser  Coy's  .  ,  . 

•  •  i  1 9i.,  \  ot.  trust 

Kreiman’s  Ltd.,  pref 
15*4  (*2'  /e  j  Honey  Dew 

i  ,  ’  I 

L»  .$6  00b  ;  HumlM'r^tone  blioe 

15*4  $,0e(b»  I  Ilydio-Fleetrie  Sei.' 

24 ‘'4  $1  50b  j„f.  Paints  ... 

lif*%.  $2.00  j  D,,..  pref 

101';*  .$o.Ot»  I  Intercity  Baking 

1*^  $1  '*1^  :  Interstate  Royally 

27  $1  .50b  Do..  '  B"  .  .  . 

46,%  $2  00b  ,  Langley  l.td.,  ccmi 

•  i  I  n.,  prrf  . 

82  $6  00  ^  Lakebt.  John  P.  iV:  P 

I .ake  .<ulphite  Pult» 

»(|  $6  00  Maritime  Tel  «V-  Tel 

6^4  j  1  »o..  prt  f  . 

.“fOc  .  Melchers  ... 

35 '  j  $1  »5  Dik.  pref  . 

530  .$7  00  ;  Mercury  Mills 

16  *  .  .  .  .  •  I  )i).,  prrf 

1*^  iMontrcal  Is.  Power 

A  J  Mont.  Kef.  j:- Str,  V  T. 
D  ’i  1  »o.,  pref  ,  .  . 

^  Macl.arcn  P.  «V  P 

22  .$1  00b  I  MacKcn/.ie  Air  Service 

21%  $1  00b  I  >Ji>va  Scotia  Light 
10  VUc  ;  Out.  Silknit 

•  ^ .  1  Jo.,  lire  f  ,  . 

^*4  Paton  Mfg 

•»%  lilt ,  ,  I  »o.,  pref 

•  05  •  •  •  i  Power  Corp.  pref 

.  Do..  2nd 

j_-9  . .  .  t  Proxineial  Transport. 

'■  Duence  Telephone  .  . 

$2.00  Reliance  (Jrain 

$7.00  i  Robert  Mitchell 

10%  $2.00  i  Robert  birnpton.  j>ref 

37*2  $2.00  j  RogerS'Majestie  Radio. 

08  $7.00  l  Sarnia  Bridge  ’ ’A" .  .  . 


- Week  emiing  yVpril  3,  1939- 

Prev.  High  Low  price 
Close  Change 


- 1939 

.Vsk  High  1.'- 


1  .0  1  2t) 

6*3  6 


I  in 

lOD..  102* 
13**; 


I  00  I  10  1  10 


$1.50  Do..  "IF’ 

$1 .50  b'o.  Can.  Power,  pref. 
$2.00  Mand.  Clay  PrfKl  * 

fy.  ‘2  '  Superlcst  Petroleum 
$9/10  I  I»o..  V.  T. 

.$  1  60h  I  stop  ^  Shop 
$7  00  1  Thayers,  com 
.$7 , 00  I  I  ij».,  pref 

•  ■  :  Thrift  Mores  • 

•  .  •  ;  I  )o..  pref 

i  UnitiHl  Fuc‘l.  prrf. 

$6  00  j  Do..  "B” 

•  i  United  Sec 

<^  '  I  nit.  AmuFcmcnts  ".A", 

$^  29  Do.,  ■  ‘IF’ 

81  75  I  Fniled  Distillers 
Waterlo4»  Mfg 
1.50  !  Walkerville  Brewery 
$2.00  i  Int. -  Interim  dividend. 
$1.00  •I^itost  Bid. 

(b)  T3us  Bonus. 

$1.00  ,  (A)  a  c  of  arrears. 


.,  29%'  26 

170  L77 

10'.:  10  9 

9.7  '  100 


New  York  Curb 


,  ,  .  Aluminum  Co.  .Aincr 

I  »>..  pref 

$1 .00  .’\nier.  Cyuiian>it>  l>. 
$6-00J  .Amer.  lias  A  Elect  rie 
I  5K,  pref 

Lit.  Amer.  Laundry  M 


Columbia  (ias  A  Flee, 
pref  (i!» 

W-t  (  *»nb.  t.a.^  Ball 

t  haup'  , 

I'  li  t  rn-  Ltmo  A.  ?  h  '* 

6‘'x  I  'o.,  |»r*.’f 

I » 5  Paircbilti  .C  I'J 

3 1  a  1  orti  Motor  Ltd  1 

I  i  Georgia  Power,  pref,  b'* 

(de.i  Alden  C  t 

<*reat  A,  A  P.  lj.t  pref  125 

I  (.ulfDil  :;6 


ijchigb  Valley  i''4  3*4  —  1 

$8  00  i  DmisvIUe  Nash  U.U.,  48 44  -  4'y 

$«  00  '  Macy  K.  H.  A-  Co,  .  .  38%'  35%  .3% 

$10  00  ^  Fopper .  9*^  7' 7  -  1% 

$10  00  (  Missouri  K.  and  T  , .  I  '*  \U,  -  % 

$8  00  i  Do.,  pref . 6*|  4%  —  1*| 

<$12.00  '  Missouri  I’acific .  ^i, 

$8  00  ,  •  *6*5  4.7*4  -  2*4 

$|0  00  !  National  Biscuit  .  ,  2t>*4  26%  1 

{  National  Cash  Reg.  .  18*5 

$8  00  ,  Nati»>nal  Power  A-  Ij.  8  7*4  —  % 

>8  00  ,  N.Y.  Central .  17*,  11%  "'.j 

$4.00  I  North  American  22'*8  20*4  - 

$l  00  North  Amer.  Aviation  16*4  1.7*4  1 

$4  00  '  Northern  Pacific.  .  ,  .  10*»  h’*  —  D4 

,  80c  '  Dhio  Oil  ....  8*,  7*4  1 

$1  00  i  Packard  Motors  ,  ,  ,  'C'r  3*4  *4 

$8  00  )  Pa**ific  Gas,  A  Elec  ,  32*ii  30  -  2*n 

$.7  00  ‘  H.R..  20*4  18*1  • —  2'j| 

$2  00  Paramount  Pictures  .  JD-ji  8(4  —  I'l, 

$4.00  !  Phflps  .  *'1* 

12  00  ‘  Pressed  Steel  Car  ...  9*^  7^1  l'^ 

_ _ J _  !  Philip  Morris, .  94  89*t;  —  4*i 

;  Pure  Oil  .  8%  7%  -  1 

■  '■■■■  Public  Service  of  N.J.  3.7  33  2 

Radio  ..  6%  6*,  •  % 

f  Radio.  1st  pref,  .  6-4'.^  .78  •  6% 

Republic  Iron  A- Steel  18%  IK'i  2*4 

w-F  '  Sears  Roebuck  ...  71  **4  66^4  4% 

I  Shell  Union  Oil  ....  12' 3  ID?  1 

Southern  Pacific  ...  1.5-''4  1.3*  g  2*% 

Southern  Railway ..  .  17^4  14^^  3'* 

Ciir’-ent  1  Do.,  pref  .  ..  25'*4  21  4^4 

Div.  Rate  ,  Standard  Brands  ..  O'*!!  6*4  •)! 

'  Standard  Oil  of  Cal  .  27*4  26*4  1 

:  Standard  Oil  of  N,.T. .  17*4  1.7’.,  1^4 

$2  OOh  Sfudehaker  ...  8  6’*  —  1*^ 

'IVnnessee  Copper .  4%  4»g  -  •ij 

TexasCorp  ID^  38*4  24| 

O'*,.  .  Texas  Gulf  Sulphur  .  29  28  1 

Te\a.«i  Oil  .  8*4  7%  -  1 

.  ..  }  Texas  Pacific. . . 7*4  7*4  '-5 

.  Union  Carbiue .  79  73  6 

4'',  t^nion  Pacirtc  .....  99*.j  93  6’^j 

7' ,  I  nited  Aircraft  .  37  35  2 

4  .S.  Imlust.  .Mcohol.  1.7*3  . 

U..'^.  Rubber  .  43*4'  37*  j  •-  6*4 

6’,  Do.,  pref . 98’^  94  • —  4% 

$3  00  ,  U.S.  Steel  .  . .  56%  .70  o'-* 

6' .  I  Do.,  prrf. . . .  116*;  ID/  -  .7 

$1  .50  Vanadium  ...  . .  23*4  19;ii  —  ,3% 

Int.  Western  Union  Tel .  .  20*2  18*3  —  2 

$1.70  Westinghimse  .  lOO'.j  91!^  —  9 

30c  Woolworih  Co  ,  .  ..  17*4  45**  —2 

Int.  Worthington  Pump.,  16  . 

7**,  ;  Yellow  IVurk .  .  ..  16^8  14'*  —  2% 

.  Youngstown  Sheet  & 

Tube  . .  42*1  3.7'i  —  7'8 

Unlisted  Canadian  Stocks 

.  Suppli«*<I  by  Kippen  A  Co..  Tnc.,  Montreal.  Qmc. 

I  .  i  iSubje<*t  to  confirmation  and  price  change.^ 

.  Stock  Bid  Ask. 

.  .  .M)itibi  Power  A*  Paper  77^,  pref.  6  8 

j  .\<adia  Sugar,  com  .  3*j  4,’:4 

;  .Mgonia  St*'!  I.  pref  .  .73  58 

$‘2  00  I  Jo.,  common  .  7  9 

Int.  Andian  National  Pip# Line.  ....  3.7  .38 

7.7r  Rrandram-Henderson  .  2  3 

I  \i.  C.  I’ulp  A  Paper,  pref .  1.7  20 

A  Do.,  <’om  .  3*3  5*3 

B.  C.  Sugar  Rrfinery  ....  81  81 

I  Burns  A  Co.  Limitid  "A'*  ...  3  t 

40e  }  T)o..‘  IF’  ....  .  I  2 

.  i  Calgary-  INiwer.  pref  .91  97 

60c  (  anada  A  Dominion  Sugar,  new.  26  28 

(  anacla  Wire  A  Cable,  pref .  1U7 

Canadian  Airways  .  .  .'Oc  D3 

Canadian  Arena  .  .  .10  12 

Canadian  Fairbanka-Morse.  com.  20  25 

60«-  Can.  Fur  .Auction  Sales,  prrf  .  .  8 

.  I  I  >t».,  corn  .  .  4 

Can.  Industries  Limitid  ‘.A”  215  225 

Do.,  IF* .  208  212 

.  -  .  1  Jo.,  pri’f  .  170  173 

Candian  IngerKoll-Rand  .  130 

Lit.  j  Canadian  Investment  Fund  .  .  3  80  <1  10 

....  I  Canadian  Investors .  5  7 

.  .  .  (.'anatiian  Tube  A  Steel,  pref  47  55 

...  1  1  )o..  com  .  2  t 

.  !  1)0..  2nd  pref  . .  .7  7 

Can.  Western  Natural  Gas,  pref  95  97 

I  *0..  com  .  20  27 

...  ;  Canadian  West  inghouse,  .  .  51  ,76 

....  Chartered  Trust  A  Executor  Co.  97 
.  .  (  ha.se,  A.  W.  K^'f.  pref  .  ...  27  '28 

....  !  Clauile  Neon,  prrf  .  .7' 3  7*4 

...  i  Cons.  Div.  bland.  Securities,  pref  6  8 

.  .  ‘  I  Jo.,  coni . . .  ,7c  17c 

.  .  Copeland  Flour  Mills  .  4  6 

(  rnwn  Trust  Company  .  95 

Cub  \ircraftCorp  .  Di;  2*4 

$1  00  Dominion  Transport  Company  .  7 

I  Dominion  Woollens,  pref .  50c  I 

Dt).,  com.  ...  ...  .  15c  35»* 

Dunlop  Tire,  new  pref .  20  22 

$2  <70  I  Jiipuis  Freres.  pref  .  40 

$1  12  Fa.stiTii  'I'rust  Co  . DO 

i'*ederal  (irain.  com  .  V5c  I  ’4 

Do..  6 1. pref  15  19 

,A  Foreign  Pow  er  .Sra's.,  prr*f  .2  4  : 

,  .  Frj'iman.  V.  J.  Limilril,  pref  .  30  1 

.  (iould  Pump,  pref .  57  1 

Do.,  com .  7  H 

.  .  Great  West  IJfe  .  290  315 

,  .  (luardian  Realty,  firef  .  19 

Guelph  ('jtrpels.  pref  .  100  105 

lJo.,eom  10  17 

‘  Halifax  Fire  Insurance  Co  .  20  23 

I  Investment  Bond  A  Share,  pref.  •  1 

I  I  Jo.,  ...  1 

A  I  Investment  Foundation  Units  ..  5’2  ,75 

London  A  Western  Trust  Co  .  .  36  12 

'  Mansfield  riiealres,  prof  .  23  27 

!  Jo.,  com  .  1  2  I 

Maritime  Tel  A  Tel,  ijrcf .  17  17  j 

I  Jo.,  com  .  15  17  I 

Mersey  Pafier,  com  .  3  .7 

7^,-  Vloir's  Limited,  pref  .  ..  17  I 

6'",-  Montreal  Vireraft  IndusDies  ...  I  j 

3%  Munt.  City  A  iJist.  Sav.  Bank  3.30  .  , 

2(|c  Montreal  l  inanceG^t,  pref  7  ^  i 

Montreal  'IVust  Compaiiv..  .  77 

^iount  Royal  Hotel,  pref.  ...  I  'n  2*^ 

I  Ji»..  coin  .  ,  .  •7«’  1 5c 

6'‘j  New  Brunswick  Railway  Co  20  ' 

N«‘w  Brujiswick  Telephone  Co.  12  16  ' 

Northern  Dnt.  Pow.  ('o.  IJref  9ti  101 

N.  S.  Light  A  Power,  pref  10.3 

Do..  »‘om  .  .  97 

Prov  mcial  Bank  112  M  l 

$1  00b  Prudential  Trust  C-O .  <7  , 

•fl  OOb  Duebec  Pulp  ,V  Paper,  pref  3  .7  j 

Keliauce  (irain,  prof  20  30 

\  Do.,  com  5  I 

Royal  'IVust  Com4>any  90 

$.3  7(J  Seal-lJ*.'<ac  (Canada)  Limited  4  7 

6'<..''t,  Sherbrooke  Trust  Co  127  137 

A  bilverwomi  Dairies  Ltd  2  4  ^ 

Sland.  Clay  IViKlucts.  com  .1  3 

btantield's  LimiUsi,  com  90 

tJOi'.b)  Sun  Lift*  .Assurance  Co  400  427 

60cibJ  Traders  Finance  ■  A"  pref  *9  82  j 

^  Do.,  "IF*  pref  ...  78  81  ■ 

1  )o.,  ‘ '.A”  com  ...  .13  j 

lOe  Do.,  "B”  com  12  j 

Trusts  and  (iuuranttH*  .23  26 

Unit4Hl  .VrnuMrnenl  A*’  ...  14  16 

I  I  niton  Bon<l  A  Share  .7  9  ■ 

.  I  idled  Corporation  20  23  1 

- -  I  niH'ri  Corporal  ion  "B"  .7  9  I 

jl  idled  bteel  '  v'  6‘  t,pre/.  19  22 

Western  (»rain  I  eils  .7  .  ; 

W  estern  btr'el  Produvtt:,  corn  7  f) 

'J  1  (i4*o.  VVxislon  Foods  .  .3  4  i 

\\  illards  <  hocolatc  50  GO 
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STOCK  MARKETS 
MAKE  NEW  LOWS 
FOR  THIS  YEAR 


Heard  in  the 

Board  Room 


•^HE  dangfir  that  continued  uncer¬ 


tainty  in  Europe  may  have  an 
Renewed  Pressure  During  Past '  adverse  effect  on  business  as  well  as 


Week  Sends  Averages  Through 
January  Lows 

A  BEAR  MARKET? 


Stock  markets  reached  new  low 
ground  for  the  current  year  during 
the  past  week,  averages  on  Friday, 
March  31st  moving  decisively 
through  the  January  2tith  lows.  Sub¬ 
sequent  feeble  rallya  failed  to  hold 
and,  on  Thursday  forenoon  new  lows 
were  being  registered. 

The  European  situation,  naturally 
continued  to  be  the  dominating  fac¬ 
tor  in  the  market  trend  and  there 
were  developments  during  the  week 
in  the  Polish  .situation,  and,  later,  the 
threat  of  Italian  aggression  in  Al¬ 
bania,  which  did  nothing  to  allay  the 
nervous  tension  which  has  been  more 
or  less  ill  evidence  since  the  anne.ta- 
tion  of  t'zecho-Slovakia  by  Germany 


the  security  markets  is  pointed  to  by 
R.  Moat  &  Co.,  members  of  the  Mont¬ 
real  Stock  Exchange  in  their  cur¬ 
rent  week-end  letter.  "Already  is 
heard  from  business  the  question”, 
the  letter  says — "Had  we  better  wait 
to  see  how  conditions  in  Europe  are 
going  to  turn  out?  According  to  the 
Annalist,  retail  sales  of  automobiles 
in  the  United  States,  in  spite  of  the 
highly  optimistic  viewpoint  consis¬ 
tently  maintained  throughout  the 
winter  by  trade  publications,  have  at 
best,  done  little  more  than  hold  their 
own.  The  upward  trend  in  steel  op¬ 
erations  has  shown  a  tendency  to  top 
off.  Barron’s  Index  of  the  physical 
volume  of  business  in  the  United 
States,  after  a  short  hesitation,  has 
resumed  its  downward  trend  and  is 
now  back  to  the  levels  of  early  No¬ 
vember. 

continuation  of  unsettlement 
abroad,  could  have  quite  an  adverse 


HIGHER  LOSS  FOR 
LAST  YEAR  SHOWN 
BY  QUEBEC  PULP 

Years  Deficit  Reported  at  $248,- 
454  as  Against  $238,355 
in  1937 


Markets  Suffer  Violent  Declines 


PLANTS  STILL  CLOSED 


Official  admission  that  Britain  was  ‘he  already  faltering  busi- 

'  ness  recovery  on  this  Continent.” 

*  *  * 


fully  prepared  against  any  possible 
surprise  attack  added  to  the  dis(|Uie- 

tude.  I  Bidding  for  Loan  Talues 

In  New  York  the  retreat  was  given  j  When  a  relatively  low  priced 
impetus  by  the  brc'tikiug  through  oy  stock  jumps  3  or  4  points  in  one 
the  Uow-.Iones  avcrtigc  last  I'riday  of '  session,  and  on  a  generally  soft  mar- 
its  January  lows.  This  was  aeceiu-  |  ket,  the  obvious  conclusion  to  be 
cd  us  ii  bcur  iiuirk*')  si.uiiul  uiid  j  drawn  is  that  the  move  was  based  on 
doubtless  was  the  <  ause  of  further  i  favorable  development  In  con- 


selling  by  chart  readers. 

Althounb  no  alarming  change  in 
the  business  trend  was  in  evidence, 
there  appeared  to  be  little  in  the 
citrly  oiuloo!':  to  provide  any  en¬ 
couragement  to  the  stock  market. 
Commodit.v  price.s  aiiari  from  wheat, 
broke  along  with  the  stock  market 
and  the  Wood.  Gundy  commodity 


nection  with  the  company  concerned. 
This,  however,  is  not  always  the 
case. 

On  Friday  of  last  week  Toronto 
Elevators  Common  moved  up  4 
points  on  a  comparatively  meagre, 
turnover.  During  the  same  session! 
Eastern  Steel  Products  advanced  3 
points  with  only  a  little  over  150 
shares  traded  on.  Toronto  Elevators 


With  plants  of  the  company  again  , 
closed  down  throughout  the  year,  | 
Quebec  Pulp  &  Paper  Corporation  | 
reports  another  loss  for  1938  and  a  j 
further  increase  in  net  working  cap¬ 
ital  deficit. 

In  presenting  the  annual  report, 
A.  Stewart  McNichols,  president, 
states  that  the  pulp  and  paper  mar¬ 
ket  having  shown  no  noticeable  im¬ 
provement  in  the  past  year,  “direc¬ 
tors  feel  constrained  to  again  repeat 
that  any  plan  to  put  the  Company’s 
assets  to  use  and  provide  employ¬ 
ment  at  Chicoutimi  must  await  better 
business  conditions  and  a  more  sus¬ 
tained  demand  for  the  products  of 
Quebec  forest  industries.” 

Profit  and  loss  account  shows  rev- 


The 

MARKET  TREND 


By  D.  U  M. 


A  deluge  of  selling  on  the  Wall 
Street  market  tumbled  stock  prices 
enue  from  all  sources  slightly  lower  |  down  through  the  January  resist 


iiidcv  was  off  iicail.v  I ’4  poiuls  ‘^6- ,  jjj 
iwcon  Wednesday,  March  olst,  and 


Wednesday  of  ibis  week. 

Steel  Outl<iok  Less  lavorable 

In  fhc  sipcl  industry  earlier  cx- 
peciations  of  .\pril  operations  were 
iK'ing  revised  downward  as  a  re¬ 
sult  of  I  he  disappointing  volume  of 
new  ordci's.  and  it  was  indicated 
that  operations  were  unlikely  to 
average  much  belter  than  ot)  per 
cent  for  this  month. 

Shipbuilding,  it  is  pointed  out,  is 


companies,  has  been  doing  better  this 
.vear,  but  this  fact  has  been  generally 
recognized  due  to  1038  crop  develop¬ 
ments.  Both  of  these  market  moves, 
as  a  matter  of  fact,  were  attributed 
to  bidding  up  the  shares  to  establish 
higher  loan  values.  The  Toronto 
Stock  E.xchange  audit  started  at  3  p. 
m.  .^larch  31  and  values  were  taken 
as  at  that  time. 

*  *  * 

.See  Higher  Newsprint  Output 

Increase  of  Canadian  newsprint 


now  about  the  only  bright  spot  in ,  production  of  8%  over  1938  is  fore- 
thc  situation.  Automobile  demand  is  j  rust  for  this  j'ear  by  R.  O.  Sweezey 
likely  to  remain  low,  since  the  in- j  ^  Co.  xhe  survey  estimates  1939 
dustry  is  uncertain  about  second  j  output  will  approximate  66%  of  the 
t|uarier  proiiuction,  beiug  limited  to  j  industry’s  rated  capacity  of  4,290,- 
hand-to-moiit h  orders.  Structural  ppp  tons,  or  a  production  of  2,085,- 


than  for  1937  at  $27,738  as  against 
$27,990.  .Administration  expenses  and 
plant  and  woods  costs  show  com¬ 
paratively  little  change  from  the  pre¬ 
vious  year,  but  fixed  and  standing 
charges  were  about  $8,800  higher  at 
$218,925.  Doss  for  the  year  before 
depletion  and  depreciation  was  about 
$8,700  in  excess  of  that  for  1937  at 
$238,308  and,  after  writing  off  $10,- 
146  to  depletion  of  timber  lands, 
deficit  before  depreciation  was  up 
over  $10,000  at  $248,454. 

In  the  balance  sheet  current  assets 
are  shown  down  $60,000  from  the 
preceding  year  at  $483,219  and  cur¬ 
rent  liabilities  are  up  over  $140,000 
at  $1,291,456.  Excess  of  current  lia¬ 
bilities  over  current  assets  is  accor¬ 
dingly  $202,000  than  on  the  previous 
balance  sheet  at  $808,237.  Working 
capital  figures  for  the  past  two  jears 
compare  as  follows:  — 

1938  t937 

Current  A-sset..)  ...  483,219  343.566 

Current  Liabilities.  1.29l.45h  1,149.914 


steel  buying  has  been  particularly 
(lisappoimiiig. 


000  tons.  Ratio  of 

'  mills  in  which  there  is  a  public  in- '  of  claims,  has  been  increased  by  $42,- 
Salcs  and  production  prospects  in  |  terest — pro-rated  mills — is  placed  j  000  to  $105,500.  Balance  sheet  deficit 


808,237  606.348 

Fixed  assets  are  practically  un¬ 
changed  from  the  1937  balance  sheet 
at  $6,530,471;  investments  are  shown 
$60,000  lower  at  $470,000;  current 
assets  are  about  the  same  at  $13,219; 
while  prepaid  expenses  are  about 
$6,500  lower  at  $11,538.  Among  the 
liabilities  reserve  for  claims  by  the 
province  of  Quebec  Is  higher  by  over 
$150,000  at  $1,291,130;  accrued  char¬ 
ges  are  $10,000  lower  at  $42,326; 
operation  for  j  while  contingent  liability,  in  respect 


Ihc  :iiitomobilc  mduslry  are  also  di 
minishiiig,  largely  due  to  the  dis¬ 
turbed  conditions  in  Europe.  A  grow¬ 
ing  spirit  of  caution  is  in  evidence 
and  orders  previously  placed  for 
April  delivery  are  being  reduced  in 
many  instances,  and  substantially 
reduced  in  some  cases.  For  parts 
which  do  not  require  much  advance 
ordering,  initial  releases  now  being 
made  for  early  .Aiiril  delivery  are 
almost  without  exception  smaller 
than  had  been  aniicipaiod. 

It  is  significant,  as  indicating  the 
Influence  of  tin;  Dovv—Ioncs  theory 
on  the  markets  of  this  continent, 
that  European  exchanges,  while  gen¬ 
erally  dull  and  soft  during  the  past 
week,  have  held  up  comparatively 
well  in  relation  to  Wall  Street. 


U.  S.  newspapers  and  amount  of 
newsprint  paper  they  consume.  The 
survey  expresses  the  opinion  that 
newspapers  will  continue  to  give 
relatively  large  proportion  of  space 
to  news  and  reading  matter,  in  or¬ 
der  to  compete  more  advantageous¬ 
ly  with  the  radio. 

*  45  * 

Work  For  Traffic  Pooling 

Possibility  of  pooling  of  all  com¬ 
petitive  passenger  traffic  of  the 
Canadian  Pacific  and  Canadian  Na¬ 
tional  is  being  discussed  actively  by 
the  Vice-Presidents’  Joint  Commit¬ 
tee  on  Co-Operation.  As  yet,  the 
discussions  have  only  reached  the 
preliminary  stage.  It  has  been  es¬ 
timated  that  pooling  of  all  passen¬ 
ger  traffic  would  mean  economies 
of  $3,500,000  annually,  but  various 
efforts  to  extend  even  present  lim¬ 
ited  amount  of  passenger  traffic 
,  pooling  have  in  the  past  met  with 
Normal  Spring  Expansion  :  apparently  insuperable  obstacles. 
More  Pronounced  Than  it  j  *  jf ,  ,  * 

Was  a  Year  Ago  !  N.Y.  Opinions 

'  Believe  that  the  best  assumption 


SALES  UPTURN  FOR 
^HOWARD  SMITH  CO. 


at  60%  again.st  55%  in  1938.  1  now  stands  at  $4,287,564. 

Basis  for  the  estimate  is  the  rela- - 

tionship  betw'ecn  U.  S.  department  |  Hinde  &  Dauch  Dividend 
store  sales,  advertising  lineage  in 


ancs  levels,  and  subsequent  liquida 
tlon  has  carried  the  industrials  in 
New  York  to  approximately  the 
.Munich  lows,  though  the  rails  still 
are  well  above  the  fall  bottom 
Weakness  in  Wall  Street  has  natur 
ally  affected  the  Canadian  markets 
but  as  yet  Canadian  stock  averages 
have  failed  to  penetrate  their  Jana 
ary  lows.  lu  Ix)ndon,  the  stock 
market  has  held  relatively  steady 
well  above  the  January  and  Munich 
lows.  * 

Under  strict  interpretation  of 
widely  accepted  market  theory,  the 
j  break-through  by  the  New  York 
market  tboth  rails  and  industrials) 
of  the  January  lows  signalled  that 
the  bull  market,  or  major  upward 
trend,  which  started  on  April  1 
1938,  and  was  confirmed  in  market 
action  a  month  later,  ended  on  Nov- 
12,  1938.  Certain  interpreters  of  the 
theory  contend  that  the  break 
through  merely  signalled  a  contin 
nation  of  an  intermediate  decline 
Such  hair-splitting  Is  academic 
the  Important  point  is  that  penetra 
lion  of  the  January  lows,  on  vol 
ume,  was  bearish,  under  the  theory 
Since  November,  rallies  on  the 
New  York  market  have  stopped  at 
successively  lower  lops,  while  de^ 
cliue  have  attained  successively 
lower  bottoms — that  is.  the  tide  has 
been  running  out.  .Market  observ¬ 
ers  have  found  that  trends  so  es 
tablished  usually  carry  prices  well 
beyond  the  points  at  which  the 
trend  signal  was  given.  The  cen 
tral  theory  itself  does  not  attempt 


The  normal  spring  upturn  in  the  ‘ avoided.  With 
Canadian  fine  paper  industry  has  i  mind,  are  convinced  that,  op- 

been  more  pronounced  than  a  year  |  Portunities  for  accumulating  stocks 
ago  with  the  result  that  sales  of :  reasonable  levels  will  be  afforded 
Howard  Smith  Paper  .Mills,  Ltd.,  for  j  by  momentary  frights  in  the  stock 
the  first  quarter  of  current  year  were  market. — Moody’s  Investors  Service, 
somewhat  better  than  in  like  19381  Earnings  for  the  first  half  of  this 
period,  due  to  a  relatively  good  year  will  be  relatively  good  and  no 
March,  and  the  second  quarter  also  nosedive  in  production  is  anticipated 
will  show  a  "ain  i  m  the  months  unmediately  ahead. 

Usually,  the  fine  paper  industry  ;  ^^ould  however  be  weight- 

gets  bulk  of  its  new  business  in  the  a  goodly  proportion  of 

Spring,  as  buyers  contract  for  anti-;S‘^ble  investments.  -  Standard  Sta- 
cipated  summer  requirements,  while  I  , 

the  fall  also  is  an  active  sales  period,  i .  The  net  result  of  recent  weakness 

Relatively  little  business  is  placed  ^  bas  been  to  bring  seasoned  stocks 

during  the  winter  and  summer '  ‘o  a  basis  which,  measured  by  yield 
months  '  capdtalization  of  f‘arnings,  is  m- 

While  this  spring’s  business  is  finitely  more  attractive  than  when 
moderately  above  last  year,  it  is  well ,  the  industrials  were  selling  at  the 
below  the  relatively  high  level  of :  mesent  level  iu  the  closing  days  of 
early  1937.  Also,  profit  margins  are  ’ast  June,  only  10  days  after  the 
narrower  than  two  years  ago,  due  to ;  memorable  explosive  summer  rise  of 
late  1938  price  reductions.  ,1938  began.  "The  Trader  in  Bar- 

Company  this  year  is  receiving  full '  rons. 
benefit  of  operating  economies  re-  \  Uo  not  believe  that  a  new  depres- 
sulting  from  recent  plant  improve-  j  sion  is  upon  us,  nor  that  a  long 
ment  program.  Earnings  in  1938' period  of  declining  security  prices 
amounted  to  $1.59  a  share  on  com- 1  will  develop.  Are  recommending, 
mon  against  $2.11  a  common  share. !  therefore,  the  freezing  of  present  in- 
In  1937,  company’s  business  was  at  ,■  vestment  positions. — Poor’s  Advisory 


I  to  predict  c.\a>ct  length  ot  trends 
Cut  Due  Price  Situation  j  although  various  interpreters  of  the 
theory,  and  chart  students,  often  at¬ 
tempt  to  guess  the  probable  duration 
of  a  move,  on  basis  of  past  market 
experience. 

45  45  45 

Usually,  tile  longer  a  primary  up¬ 
ward  trend,  or  bull  market,  the  lon¬ 
ger  and  mon-  drastic  is  the  subse¬ 
quent  downward  trend,  and  vice  ver 
sa.  Accepting  the  supposition  that 
the  1938  hull  market  was  ended  last 
November,  this  7*4-nKjn'th  major 
swing  would  be  the  shortest  bull 
market  on  record.  And  tlio  oUiTcnt 


Toronto  Bureau  The  Financial  Time* 

Toronto. —  In  explaining  tlie  re¬ 
duction  in  the  dividend  paid  by 
Hinde  &  Dauch  of  Canada  to  ]2%c 
for  the  quarter,  one-half  of  the  for¬ 
mer  rate.  D.  F.  Winchell,  vice-presi¬ 
dent  and  general  manager,  states  in 
a  letter  to  shareholders  that  the  cut 
fs  due  to  severe  decreases  in  the 
selling  price  of  the  company’s  pro¬ 
duct  made  over  the  pa^it  six  months. 

“It  Is  impossible.”  Mr.  Winchell 


says,  "to  anticipate  how  soon  any 
relief  can  be  obtained,  so  until  we  bear  market  would  be  already  4% 
can  definitely  see  into  the  future. ;  months  old.  On  two  other  occasions 
directors  feel  thej  have  taken  the  have  there  been  exceptionally  short 
wise  course  in  keeping  relatively  in- j  bull  markets,  although  some  mar- 
tact  a  strong  current  po.sition.”  ket  writers  have  held  that  in  both 

— - - -  !  cases  the  subsequent  declines  were 

TAMBLYN'S  S.VLES  HIGHER  i  more  properly  intennediate  down- 

!  swings  in  uninterrupted  primary  up. 

G.  Tamblyn  Ltd.,  reports  that  sales  i  trends, 
for  the  current  year  to  date  show  an 
increase  of  over  $40,000.  A  nexv 
store  was  opened  in  Peterborough  on 
.March  28. 


Company  Meetings 


Arntfield  Gold  .1/nic.s  Ltd.,  annual 
meeting  in  Arntfield.  P.Q.,  on  Satur¬ 
day,  April  8th  at  10.30  a.ni. 

Anglo  Ca.niidian  Telephone  Co.,  an¬ 
nual  meeting  in  Montreal  on  Tuesday, 
April  11th  at  2  p.m. 

Montreal  Refrigerating  &  Storage 
Ltd.,  annual  meeting  in  Montreal  on 
Fridaj-,  April  14th  at  3  p.m. 


Xoranda  .If hies  Limited,  annual 
meeting  in  Toronto  on  Friday,  April 
14th  at  2.30  p.m. 


Xoranda  Mines  Ltd.,  annual  meet 
ing  in  Toronto  on  Friday,  April  t4th 
at  2.30  p.m. 


Howard  Smith  Paper  Mills  Ltd.,  an 
nual  meeting  in  Montreal  on  Monday, 
April  17th  at  2.30  p.m. 


The  Steel  Co.  of  Canada  Ltd,,  an¬ 
nual  meeting  in  Hamilton  on  Wed¬ 
nesday,  April  19th  at  11  a.m. 


a  high  level  in  first  part  of  the  year 
and  declined  sharply  at  end  of  year; 
in  1938,  first  nine  months  were  rela¬ 
tively  poor,  with  an  improvement  in 
the  final  quarter. 


For  Convalescents 

And  Invalids 

Medical  men  are  re¬ 
minded  that  it  has 
been  the  custom  for 
ages  to  prescribe  a 
daily  allowance  of 

CONVIDO 
PORT 

A  rich  and  nourish¬ 
ing  wine,  always 
aged  for  30  years 
in  wood  before  bot¬ 
tling  by  the  original 
firm,  Warre  &  Co., 
of  Oporto,  Portu¬ 
gal. 

Convido  is  never 
sold  in  bulk. 


Service. 

Again  suggest  that  a  sizeable  ral 
ly  is  overdue  and,  consequently,  re¬ 
commend  the  maintenance  of  pres¬ 
ent  invested  positions.  —  Brookmire 
Economic  Service. 

A  policy  of  20  per  cent  in  cash 
and  20  per  cent  in  investment  secur¬ 
ities  is  again  recommended. — Fitch 
Investors  Service. 

Intermediate  trend  traders  are 
this  week  advised  to  hold  cash  ready 
to  buy  bargains,  while  major  trend 
traders  are  told  to  liquidate  long  po¬ 
sitions  on  the  first  rally  whicTi  ex¬ 
tends  seven  points  or  more  in  the 
industrial  average. — H.  M.  Gartley. 


No  Trading  in  Silver 

During  Recent  Months 

No  silver  future*  have  as  yet  been  trad¬ 
ed  in  on  the  Canadian  Commodity  Ex¬ 
change  since  the  start  of  the  year. 

HIGH  AND  LOW  TRADING  PRICES 
January  lal  to  April  5,  1939  incl. 

Closing  Price 


Delivery 

High 

Low 

Range 

Month 

April  5 

Apr.  •  •  »  • 

40  75  B 

May  •  •  •  • 

Off.  at  42.00 

June  .... 

•  •  * « 

July  •  •  •  « 

Off.  at  41. }5 

Aug . 

!••••> 

Off.  at  41.00 

Sept . 

...  .1 

Oct,  •  •  •  «t 

I*  •  .  « 

Nov.  •  • 

W  .  .  • 

. . 

Dec*  a  «  .  • 

>•  •  •  • 

Jan-  •  «  •  • 

.  •  •  . 

Feb.  •  .  .  • 

.... 

Mar.  .  .  •  • 

Canadian  Celanese,  Ltd.,  annual 
meeting  in  Montreal  on  Wednesday, 
April  19th  at  2.30  p.m. 


Canada  Iron  Foundries  Ltd.,  annual 
meeting  in  Montreal  on  Thursday, 
April  20th  at  11  a.m. 


Bathurst  Power  &  Paper  Co.  Ltd., 
annual  mcoling  in  Montreal  on  Thur.s- 
day,  April  20th  at  10.30  a.m. 


Dominion  Tar  &  Chemical  Co.  Ltd., 
annual  meeting  in  Montreal  on  Thurs¬ 
day,  April  20th  at  10  a.m. 


Dome  Mines  Ltd.,  annual  meeting  in 
Royal  York  Hotel,  Toronto,  on  Tues¬ 
day,  April  25th  at  2  p.m. 


In  1922-1923,  the  New  York  mar¬ 
ket,  after  moving  upward  for  a  little 
over  a  year,  developed  a  downtrend 
which  lasted  approximately  seven 
months,  before  turning  upward  in 
the  great  bull  market  of  the  twen- 
tiies.  Previously,  in  1937,  a  bull  "mar¬ 
ket”  lasting  less  than  a  year  was 
followed  by  a  four-month  “bear  mar¬ 
ket.” 

Extent  of  the  decline  in  prices 
since  last  Friday  indicates  that  at 
least  a  technical  rebound  might  lo¬ 
gically  be  expected  shortly.  At 
temps  at  rallies  have  been  feeble, 
but  failure  of  the  downswing  to 
make  much  headway  on  Tuesday 
and  Wednesday,  despite  fairly  heavy 
volume,  gives  some  hope  that  liqul 
dation  is  drying  up,  at  least  for  a 
time. 

Failure  of  panicky  selling  to  de¬ 
velop  on  the  London  market,  where 
prices  have  lost  little  or  no  ground 
during  the  past  week,  lindicates  that 
New  York’s  decline  was  not  entire¬ 
ly,  if  predominantly,  due  to  European 
political  developments.  Strengthen¬ 
ing  Influence  of  a  rising  industrial 
and  business  trend  an  England,  how¬ 
ever.  has  cushioned  effect  on  that 
market  of  further  war  threats.  In 
the  United  States,  on  the  other  hand, 
failure  of  business  to  show  more 
than  normal  seasonal  improvement 
has  been  disappointing. 

45  45  45 

Weakness  on  Canadian  markets 
has  been  confined  chiefly  to  inter- 
listed  issues  and  storks  in  which 
there  has  been  a  large  foreign  an- 
vestmeni.  industrial  and  utility  is¬ 
sues  have  held  above  the  January 
lows,  and  well  above  the  Mnnicli 
lows,  while  the  golds  have  shown 
notable  stability.  Newsprints,  as 
usual,  Iiave  moved  closely  with  New 
York  trends.  Strengthening  Cana¬ 
dian  stock  values  has  been  greater 


Western  Grocers  Limited,  annual  I  than  normal  seasonal  upturn  in 
meetin^g  in  Winnipeg  on  Wedne.sday,  number  of  important  domestic  indus- 
April  26th  at  3  p.m.  |  tries.  Evidence  that  recent  weakness 

Montreal  Tramu^ys  Co.,  annual  i « 
meeting  in  Montreal  on  Wednesday,  falling  off  in  L.b.  business 

April  26th  at  noon.  |  would,  liowever,  influence  future 

- -  [business  trends,  and  stock  values,  in 

Bretvers  &  Distillers  of  i'onrouver.  Canada. 

Ltd.,  annual  meeting  in  Vancouver  on  i  „  _ 

Thursday.  April  27th.  '  ,  cmeininent  expendituies  in 

_  I  tlie  I  nited  States,  continuance  of 

HamUton  Bridge.  Co.  Ltd.,  .special  i  high  level  of  activity  in  certain  ain- 

and  annual  meeting.s  in  Hamilton  onlportanl  industries,  notably  residen- 
Kriday,  April  28th  at  10  a.m.  ;  tia)  conslructiou.  pressure  of  idle 

„  TT* .  I  money  seeking  investmenl.  absence 

Canadian  Poeifu-  annuail  f  top-heavv  industrial  inventories- 

meeting  in  Montreal  on  W  edne.sdaj.  .  , ,,  ..  .  . .  „  , 

May  3rt  at  noon.  I  l’n''ed  btutes  as  well  ar  (  an- 

ada— give  reason  to  doubt  that  a 


■■k  The  listless  market  action,  which 
I  had  prevailed  throughout  February 
on  the  Canadian  Stock  Exchanges, 
has  once  again  given  way  to  more 
violent  movements,  the  only  reason 
for  which  lies  in  the  unsettled,  and 
dangerous  political  situation. 

In  the  absence  of  unfavorable 
newS  during  the  first  two  weeks  of 
March,  the  Exchange  Indices  advan¬ 
ced  steadily  until  Montreal  Indus¬ 
trials  reached  their  high  point  on  the 
10th  at  83.6.  During  the  same  time, 
the  index  of  representative  golds  in 
Toronto  advanced  from  125.61  on  the 
1st  to  128.34  on  the  11th  of  March. 

The  quickly  developing  crisis  in 
Europe  however,  and  the  unsettle¬ 
ment  of  the  world’s  capital  markets, 
brought  about  a  decline  which  finally 
culminated  in  the  most  severe  break 
since  September  last.  All  indices 
closed  the  month  at  their  low 
point.  Montreal  Industrials  at  69.9, 
"papers”  at  33.64,  Toronto  golds  at 
115.69. 

After  three  trading  days  in  April, 
there  still  were  no  indications,  that 
a  reversal  of  the  bearish  trend  had 
been  accomplished. 

Total  transactions  during  March  in 
Montreal  were  2,489,675,  the  highest 
total  since  October  ’38.  The  Toronto 
volume  was  12,955,730  shares. 
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LIFE  INSURANCE  CO. 

• 

Life, 

Accident  and 
Group  Departments 

• 

G.  W.  Boright 

Manager 


414  ST.  JAMES  STREET  WEST 
MONTREAL 


Investmen':  Trusts 

Compiled  by  A.  M.  Kidder  &  Co. 

Bid  Ask. 

•Brttiih  Type  Investor* .  12  18 

Fundamental  Trust  Shares  "A”  4.60  4.70 

Do., '  B” .  4.15  4.2.5 

•Supervised  Shares  new .  9.14  9  93 

Can.  American  Trust . 3.00 

Can.  International  Truet .  5  « 

Commonwealth  Int.  Corp . 2.81  3.09 

'Diversified  Trust  Shares  ‘  C”. . .  3  40 

'  Do.,  •D" .  6.20  5.85 

•Independence  Trust .  1.92  1.98 

•Quarterly  1  ncome  Shares . 10  27  10  60 

•United  Fixed .  2.28 

'United  Insurance  Truet . 

tlnited  N.Y.  Bank  Trust .  1  *4 

Distributors  Group  Inr. 

North  Amer.  Trust  Shares  1953  2.22  2.25 

Do.,  1955 .  2.57  2.62 

Do.,  1956 .  2  48  2  62 

Do.,  1958 .  2  28 

•Cumulative  Trust  Shares .  4.40  4.50 

Anierlrsu  Depositor  Corp. 

•New  Corp.  Trust  Shares  Ace.. .  2.61 
«  rin  TXjar-lK  o  oi 


DIVIDENDS  DECLARED 

and  Other  Official  Notices 


2.65 
2  25 
2.34 


Do.,  Distrib . 2.21 

•Old  Corporate  Trust  Shares. ...  2.23 
Calvin  Bullock  Issues 
Canadian  investment  Fund. .. .  3  65  4.05 

•U.S.  Elec.  Light  &  Pow.  “A”...  14.56  16.35 

■  Do.,  “B” .  2  07  2. 17 

Do.,  Voting . 83  93 

Nation  Wide  Securities  "B”.  . .  8. 60  3.60 

Do.,  Voting .  1,13  1.16 

U.  S.  Funds, 


In  This  Issue 


Canabian 

iiron^e 

Company 

Ui’miteb 


DIVIDEND  NOTICE. 

THE  quarterly  Dividend  ef 
*  on  the  PREFERRED  STOCK 
ef  CANADIAN  BRONZE  COM- 
PANY,  LIMITED,  has  been  ds- 
dared  payable  the  1st  day  of 
May,  1939,  to  Stockholders  of 
record  as  of  ths  20th  day  of 
April,  1939. 

Also  a  quarterly  Dividend 
of  Thirty-seven  and  one-half 
437'/2C!  Cents  per  Share  ha* 
been  declared  on  the  present 
outstanding  COMMON  STOCK 
ef  CANADIAN  BRONZE  COM¬ 
PANY.  LIMITED,  for  the  throe 
months  endiny  April  SOth,  1939. 
Payable  the  1st  day  of  May,  1939, 
to  Stockholder!  of  record  at  of 
the  20th  day  ef  April,  1939. 

By  Order  ef  the  Beard, 

W.  C.  PAQUETTE. 

Secretary. 

Montreal,  P.Q., 

March  3Ist,  1939. 
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DITIDEND  NOTICE. 


DIYIBEIVD  NO.  209 

Notice  is  hereby  given  that  a  divi¬ 
dend  of  two  per  cent  in  Canadian 
funds  on  the  paid-up  capital  stock 
of  this  Bank  has  been  declared  for 
the  quarter  ending  SOth  April  1939 
and  that  the  same  will  be  payable 
at  the  Bank  and  its  Branches  on 
and  after  Monday,  1st  May  next,  to 
shareholders  of  record  at  the  close  of 
business  on  the  31st  .March  1939.  The 
Transfer  Books  will  not  be  closed. 

By  Order  of  the  Board, 

A.  E.  ARSCOTT, 

^  General  Manager 

Toronto,  10th  March  1939. 


NOTICE  is  hereby  given  that  the 
following  Dividends  have  been  de¬ 
clared  for  the  quarter  ending  the 
SOth  day  of  April,  1939. 

On  the  Preferred  Stock,  one  and 
one-half  per  cent.  %).  payable 
on  the  1st  day  of  May  to  Sharehold¬ 
ers  of  record  of  the  21st  day  of  April, 
1939. 

On  the  Common  Stock,  seventy- 
five  cents  (75c)  per  share,  payable 
on  the  15th  day  of  May  to  Sharehold¬ 
ers  of  record  of  the  5th  day  of  May. 
1939. 

By  Order  of  the  Board. 

C.  B.  ROBINSON. 

Secretary-Treasurer. 
Montreal,  April  5,  1939. 


Montreal  Tramways  Company 

-ANNUAL  GENERAL  MEETING 

NOTICE  is  hereby  given  that  the  An¬ 
nual  General  Meeting  of  the  Shareholders 
of  Montreal  Tramways  Company  will  be 
held  at  the  Head  Office  of  the  Company, 
Tramways  Building.  159  Craig  Street 
West,  Montreal,  on  Wednesday,  the  26t)i 
day  of  April.  1939,  at  12.00  o’clock  noon. 

This  meeting  will  be  held  for  the  pur- 
I  pose  of  receiving  and  considering  the  An 
nual  Report  and  Financial  Statements,  foi 
the  election  of  Directors,  the  appointment 
of  Auditors,  and  for  such  other  business 
as  may  properly  come  before  said  meet¬ 
ing. 

The  Transfer  Books  will  be  closed  from 
the  6th  day  of  April.  1939.  to  the  25th 
day  of  April,  1939,  both  days  inclusive. 

By  order  of  the  Board. 

PATRICK  DUBEE. 

Secretary-Treasury. 
Montreal,  January  23Td,  1939. 


Canadian  Breweries  Limited 


DIVIDEND  NOTICE 


Notice  is  hereby  given  that  a 
dividend  of  fifty  cents  (50c)  per 
share  on  the  Cumulative  Sinking 
Fund  Convertible  Preference  Shares 
of  the  company  has  been  declared, 
payable  on  the  15th  day  of  April. 
1939,  to  shareholders  of  record  at 
the  close  of  business  on  the  6th  day 
of  April,  1939. 

By  Crder  of  the  Board. 

W.  C.  BUTLER, 

Secretary 

Toronto,  Ontario, 

March  29.  1939. 


DOMINION  RUeOER  COMPANY 

LUUTED. 


Bead  Building, 

420  Laganchetiere  St,  Mest, 
MONTREAL 


Aluminium  Ltd.  2-7 
Asbestos  Corp.  .  3 

Abitibi .  I 

880C.  Breweries  5 
A.  Oil  ...  .  5 

Packers  .  1-20 


B 

B.  L.  Pulp  .  -  , 
Building  Prod.  . 
Beauharnois 
Can.  Fairbanks. 

P.  R 

Cub  Aircraft 
Cons.  Smelters 
Dom.  Engin’r 
Dom.  Stores 
Dom.  Textiles 


Gatineau  Power. 
Goodyear  Tire  .  7 

Gr.  Lakes  Paper  2 
Hinde  &  Dauch.  20 

H.  Smith .  1 

Jamaica  P.  S. .  .  2 

Lower  St.  Lawr.  2 
Nat  l  Light  At  P.  2 
Niagara  Wire  .  .  9 

Quebec  P.  At  P.  7 
Tamblyii  ....  20 
Union  Gas  ...  2 

United  Fuel  .  •  2 

United  Steel  .  .  2 

Wpg  Electric.  ,  2 


Mining  and  Oil  Companies 


Canadian  Pacific  Rniliinij  Co.,  an¬ 
nual  meeting  in  Montreal,  un  Wednes¬ 
day,  May  3rd  a*,  noon. 


serious  business  depiession  is  at 
hand —providing  war  can  be  averted. 

_  _  Commodity  prices  Iiave  held  up 

Diternational  Mining  Corp.,  annual'  'Platively  well  dining  the  past  week, 
meeting  in  Wilmington.  Del.,  on  |  giving  no  further  cause  for  uneasi. 
Thursday,  May  4th  at  1  p.ni.  ness  from  this  source. 


B.  Lead  At  Z.  18 
British  Dom.  Oil.  18 
Beresford  Lake  .  18 

Bonetal . 16 

Canada  Slate  .  .  18 

Central  Cadillac.  17 
Central  Patricia.  18 
Conimoil  ....  18 

Coniaurum  .  .  • 
Dome  Mines  . 
Dorval  Siscoe. 
Duquesno 
Fernland 
HoHini’er  . 

Hudson  Bay  M. 
Hudson  Bay  . 
Jellicoe  .  .  . 

J.  M.  Cons.  . 

Ker.  Addison  . 

Lake  Rowan 
Lake  Shore  .  . 
Lamaque  .  .  . 
Madsen  R.  L.  . 
Matachewan  Con 
Mclntyre-Porc, 


McN'ittie  Kirk...  18 
Montague.  ...  18 

Morris  Kirkland-  18 
New  Mnneo.  .  ,  18 
Nipissing  ...  Ift 

Osisko . 16 

Pantepec  Oil  .  .  18 

Payor© . 18 

Pawnee  Kirkland  18 
1  7 


18 

1  8  ;  Privateer 
1 8  j  Red  Indian  .  . 
Ronda  .... 
Robedain  .  . 
Sheep  Creek  . 
Sigma  ... 

Si  scon  .... 
Slocan  Rambler 
Sturgeon  River. 
Sullivan  .  .  , 
Sudbury  Bni-in 
Teck  Hu„*h(js 
Toburii  .... 
Wesley  Gold  . 
Wr.  -  Hargreaves 
Williamson.  • 


Mcliityre  Porcupine  Mlees 

LIMITED 

(No  Personal  Liability) 
DIVIDEND  NO.  82 

Notice  is  hereby  given  that  a  divi« 
dend  of  ten  per  cent.  (10%)  on  the  Com¬ 
pany’s  Capital  Stock  will  be  paid  in  New 
York  funds  on  June  1,  1939.  to  sharehold¬ 
ers  of  record  at  the  close,  of  business  on  | 
May  I.  1939. 

By  order  ol  the  Board 

BALMER  NLILLV. 

T  rcasurer 

Dated  at  Toronto.  April  I.  1939. 


NOTKE  TO  SHAREHOLDERS 

Notice  is  hereby  given  that  the 
Annual  General  Meeting  of  the 
Shareholdens  of  the  Dominion  Rub¬ 
ber  Company  Limited  will  be  held 
at  its  Head  Office,  Second  Floor. 
Read  Building,  420  Lagauchetiere 
Street.  West,  Montreal,  P.Q.,  on  25th 
day  of  Aprdl,  1939,  at  the  hour  of 
twelve  o’clock  noon  for  the  follow¬ 
ing  purposes  (a)  To  receive  the  Re¬ 
port  of  the  Directors,  Balance  Sheet 
and  General  Statement  of  Income 
and  Expenditures,  and  Statement  of 
the  Surplus  of  the  Company  for  the 
year  ended  December  31,  1938  and 
the  Report  of  the  Auditors  in  con¬ 
nection  therewith  (b)  To  elect  Di¬ 
rectors  for  the  ensuing  year  (c))  To 
appoint  Auditors  (d)  To  transact 
such  other  business  as  may  prop¬ 
erly  come  before  the  Meeting. 

By  Order  of  the  Board, 

H.  P.  NELLIS, 

Secretary. 

Montreal,  P.Q..  April  5,  1939. 

Canadian  Consolidated  Feit 
Company,  Limited 

Read  Ruildlng, 

420  Lagauchetiere  SL  IVest, 
MONTREAL 
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Hollinger  Consolidated 
Gold  Mines  Limited 

DIVIDLM)  Nl.MBEK  »17 

EXTRA  DIVIDEND  Nl.MBLK  .Vi 

A  regular  dividend  of  1%,  and  an 
extra  dividend  of  1?;,  making  2%  in 
all.  have  been  declared  by  the  Direc¬ 
tors  on  the  Capital  Stock  of  Ihc  Com¬ 
pany,  payable  on  the  22nd  day  of 
April.  1939,  to  shareholders  of  record 
at  the  clo.se  of  business  on  tlie  Sth 
day  of  April,  1939. 

D.XTED  the  1st  (lay  of  April,  1939. 

I.  McIVOR. 
.^^sista•al-Treasur(;r. 


NOTIfE  TO  SHAREHOLDERS 

Notice  is  hereby  given  that  the  An¬ 
nual  General  meeting  of  the  Share¬ 
holders  of  the  Canadian  Consolidated 
Felt  Company  Limited  will  be  held 
at  its  Head  Office,  Second  Floor, 
Read  Building,  420  Lagauchetiere 
Street.  VV'est,  Montreal.  P.Q..  on  25th 
day  of  .April,  1939,  at  the  hour  of 
three  o’clock  p.m.,  for  the  following 
purposes  (a)  To  receive  the  Report 
of  the  Directors.  Balance  Sheet  and 
General  Statement  of  Income  and 
lOxpenditiires.  and  Statement  of  the 
Surplus  of  the  Company  for  the 
year  ended  December  31,  1938  and 
the  Report  of  the  Auditors  in  con¬ 
nection  tlierewith  (h)  To  elect  Di¬ 
rectors  for  the  ensuing  year  (c)  To 
appoint  Auditors  (di  ’To  transact 
sucli  other  business  as  may  proper¬ 
ly  come  before  the  Meeting. 

By  Order  of  the  Board. 

H.  P.  NELLIS, 

Secretary. 


17  1  I.IST  B.  (  .  r AC  KERS  STOC  K  I 

17'  \ 

17 1  Brilisli  Coliinihia  Packers.  Ltd..' 

1 7  shares  have  been  approved  and  were  i  April  5,  1939. 

17 1  called  for  trading  lliis  week,  on  the  i 

18!  Toronto  Stock  Exchange.  The  listing'  The  Financial  Times  reaches  a 
^^iinioUes  390,944  common  shares  of  j  eiass  <if  people  who  are  Interested 
1 7  no  par  value.  Ticker  abbreviation  and  able  to  buy  investment  securi- 
isIBCK,  dial  number  377.  ties. 


